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CHARTERED 1822 HARVEY FISK & SONS The Liberty National Bank 
THE FARMERS’ LOAN & TRUST 32 Nassau St. of New York 


COMPANY NEW YORK CAPITAL $5,000,000.08 


16, 18, 20 and 22 William Street — penta ome ss ey 
476 Fifth Avenue, at 4ist Street UNITED STATES BONDS teed ’ 


NEW YOR : 
YORK NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES | 
SOMESTIC AND FOREIGN BANKING HARRIS, FORBES & Co 
Pine waa Fe Willlam 
The N ew Y ork Trust 27 Austin Friers, Lennon. x. C, 


FOREIGN EXCHANGE 
LETTERS OF CREDIT Company HARRIS, FORBES & 6O., ine. 


COMMERCIAL LETTERS 
HA 
ACCEPTANCES 26 Broad Street RAIS TRUST & SAVINGS BREE 











5th Avenue and 57th Street gaitsion Se 
LONDON PARIS BONDS FOR INVESTMENT 
Capital, Surplus and Undivided List on Application 


cae Whee Yai: Cleesten Bou Profits, Gable Address SABA, NEW YORE 
$1 4,000,000 ESTABLISHED 1892 








Established 1874. 


John L. Williams & Sons 
BANKERS Enpwarp B. Smith & Co 


Gorner Sth and Main Streets Established 1810 
RICHMOND, VA... Member New York and Philadelphia 
THE Stock Exchanges 


E LANOASTH WILLIAMS & 00.: Inc.| MECHANICS Anp META] 
) NATIONAL BANK 
: INAL BANK, 
GAIRF,IjIELD ’ OF THE CITY OF NEW YORE 


NATIONAL BANK 
asrd STREET, where ‘The Chase National Bank 


en cliag  Delag Capital = + = = = $9,000,600 of the City of New York 
Capital, - $1,000,000 Surplus, - $1,000,000 Surplus and Profits - - $13,600,000 57 BROADWAY 


A Bank for the Builders of Business Deposits, May 4, 1920 - $196,000,000 








PHILADELPHIA NEW YORK 








THE Feretgn Eachange Department 
AMERICAN EXCHANGE Trust Department = BARTON HEPBURN, | 


Bend Department 
NATIONAL BANK cnar ALBERT H. WIGGIN, 
NEW YORK EUGENE V. R. THAYER 


. SAMUEL H. MILLER 
Foreign Exchange Letters of Credit EDWARD R. TINKER 


Resources over $175,000,000 








Francis Ralston Welsh, DIRECTORS 


Newcomb Carlton 


FIRST NATIONAL BANK BRA. Henry W. Cannon Newcomb Carton 


PHILADELPHIA, PA. 4, Berton Bon Fredericks H. Beeer 
OF RAILROAD, GAS AND ELECTRIC | Guy it: Ke J. Schmidlapp 


OHARTER NO. 1 LIGHT AND POWER COMPANIES ee oe A William B. Themeocee 
Charles M. Schwa Reeve Schl 


‘OU Samuel H. Miller Kenneth F. Wood 
109-111 SOUTH FOURTH STREET E’iward R. TI H Wendell En et 


inker : 
Wm. A. LAW, President PHILADELPHIA Edward T Nichols William M. Wood 
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Investment Houses awd Drawers of Foreign Eachange 





'°P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


‘REXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


“ORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


‘ORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


sigeular Letters for Travelers, available in al 
parte of the world. 

















> BROWN BROTHERS & CO. 


Parmapetrna NEW YORK ‘Bostor 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


=a 





T. Suffern Tailer 
Seenville Kane James G. Wallace 


‘TAILER4A®@ 


i@ Pine Street, New York 


investment Securities 


-—— 





rs eT Lg 


Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


= *— —- 


‘r@ecdte Received Subject to Draft, interes 
Allowed on Deposits, Securities 
Bought and Sold on 
Com picsion 


ereign Exchange. Letters of Oredit 


‘Bonds for 


'saovestment 





——— ee ~~. Sa eiee 


Kean, Taylor & Co. 


New York Pittsburgh 


=, OS me —_— 





—_ A a 


john Munrme & Co. 


ww YORK BOSTON 


Letters of Cradit for Travelers 


femercial Credits. Poreign Exchange 
Cahis Transfers. 


SUNROE & CO.. Paris 


|Capital - , 





Maitland, Coppell & Co. 
52 WILLIAM STREET 
NEW YORK 


Srders executed for all Investment Securities 
Act as agents of Corporations and negotiate ano 
SSuc 10a0ns. 


Kile of Exchange, Tele 
Letters of 
cn ° 
The National Provincial & Union Bank of 
England, L‘d., ndon, 
Messrs. Mallet Fireres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


vagne Transfers, 
redit 








ee 


August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegra, i» 
Transfers. 


Execute orders for the purchase and sale 
Bonds and Stocks. 


NewY ork Produce Exchange 
National Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
$1,000,000.00 
1,456,775.01 





Surplus and Undivided Profits 


Fo Ex e bo t and sold. Cable 
ee ae ny Travelers’ Letters of 
Oredit available in all parte of the world. 


ACCOUNTS _ INVITED. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


Oommercial Ore@ite issued im Dollars, Pounds 





Lendon Agents, Messrs. Goschens & Cunliffe 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO 


Amsterdam, Holland 








KIDDER, PEABODY & 60. 


115 Devonshire $t 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


oD 


BARING BROTHERS & CO. LTD. 
LONDON 


a ea I Ey E % 


i. & W. Seligman & Co 


Ne_54 Wall Street 
NEW YORK 





Redmond s.co 


New York 
Pittsburgh 


33 Pine St. ee 
Uniom Areade Bidg. 


Investment Securities 


Members 


New York and Pittsburgh 
Steek Exchanges 





HUTH & CO. 
80 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign} Exchange, 


Cable Transfers on 
FREDE HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO 


48 Wall Street 
New York 


Fiscal Agents for 
“ublic Utility and Hydro-Electr 
{“ompanies 
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Goldman, Sachs & Co,|MILLETT, ROE & HAGEN 


60 Wall Street 
NEW YORK 


Investment Bankers i37 ene 60 Congress Street INVESTM ENT SECU RITIES 


BOSTUN 


14 Montgomery Street 421 Chestnut Street 
Boston SAN FRANCISCO PHILADELPHIA 


° Members of New York and Chicago 
New York Chicago Stock Exchanges NEW YORK STOCK EXCHANGE 


Higginson & Co. Commercial Paper 
£0, Lombard St. Securities bought and sold on commissior 


London, E. C. Foreign Exchange 52 WILLIAM ST. NEW YORK 
Commercial & Travelers’ Letters of Credit 
a available in all parts of the world 


Siornblower & Weeks 


42 BROADWAY, NEW YORK 


Lee, Higginson & Co. 








MEMBERS 











RAILWAY 


investment Securities EQUIPMENT BONDS 
Short Term Notes 
Acceptances 
MEMBERS , 
NEW YORK, BOSTON AND Maia Office: National City Bank Building 


CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Uptown Office: Fifth Avenue and 43rd Se 
Cc dent Offices in 50 Cities. 

Direct wires to all principal markets Members New York Stock Exchange I nn ene tem de ~ 

60 BROADWAY NEW YORK 





seston Chicago 


Votroit Providence Portland LO 5 I N SON & Cr 


Established 1888 Underwriters & Distributors i). S. Government Bonds 


| Industrial Bonds & Preferred Stocks [Investment Securities 
FOREIGN Public Utility Securities 


GOVERNMENT Equipment Trust Certificates 2 Exchange pie. aie Wark’ 
ape 8 Counselman & Co. 


Members New York Stock Exchange 
are selling considerably below their normal Jasestant Mantas 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 112 W. ADAMS ST., CHICAGO 
point to an advancing tendency and a return 
¢® norma! would yield unusual profits. 











Conservative 


write for our suggestions ana Orrcular Fw. |], M, TAYLOR & CO.| Investment Securities 
Bond & Goodwin pnnenpenings Yielding 6% to 8% 
” dunes ene baie Gen INVESTMENTS 


7 Wall Street Peabody, Houghteling & Co. 


New York 


“RAZIER é> Co. Boston Cleveland ee, oe 


10 So. La Salle St. Chicage 
Broad & Sansom Streets Philadelphia Pittsburgh 
PHILADELPHIA 
Saitimore New Yerk 


Washington Pittsburgh Underwriters Distributors 
VLebanen Wilkes-Barre 

















ee eee 





‘lowe, Snow, 
Corrigan & Bertles 


Investment Bankers 





HALSEY, STUART & CO. 


Incorporated—Successors to GRAND RAPIDS, MICH. Short Term Notes 


Bonds 


N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
MEW YORK DETROIT 


BOSTON MINNEAPOLIS bd F. BACHMAN & Co. 64 PEACHTREE, ATLANTA 


$T. LOUIS MILWAUKEE NEW ORLEANS BIRMINGHAM 


E 
Munteipel. Railroad Established 1866 JACKSONVILLE OBARLOTT 
Government, Municipal, nai 


and Public Utility Bonds. INVESTMENT BANKERS 


Fiscal Agents for Cities and Corporations. 
Members N. Y. and Phila, Stock Exchanges RAILROAD AND FOREIGN 
1426 Walnut St., 61 Broadway GOVERNMENT BONDS 


PHILADELPHIA NEW YORK 


H. T. HOLTZ & CO.|— FOR INVESTMENT 


Preferred Stocks 














INVESTMENT HARPER & TURNER 
BONDS INVESTMENT BANKERS Colgate, Parker & Co. 


STOCK EXCHANGE BVILDING 
39 SOUTH LASALLE STREET WALNUT STREET ABOVE BRQAD 49 Wall Street, New York 


PHILADELPHIA 
CHICAGO Members Philadelphia Stock Exchange 
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WE FINANCE 


Mlectric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE C0. 





(Paid-Up Capital and Surplus $24,000,000) | 


71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CoO. 





PARKINSON & BURR 


Members of the New York and 


oston Stock Exchanges 


’ Wall Street 
NEW YORK 


53 State Street 
BOSTON 


FS inanctal 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


—— 


INVESTMENT SECURITIES 


{5 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E.S. EMERSON & CO. 


Investment Securities 


60 STATE ST. 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


Boston Stock Exchange 
New York Stock Exchange 


Members | 
Ohicago Stock Exchange 











Gochrane,Harper&Co. 


Investment Securities 


30 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 


Raker, Ayling & Young 


“~~... BOSTON 
(. 7 


a. 


PHILADELPHIA 





KONIG BROTHERS & (C0, 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 


W. F. Ladd & Co, 


Investment 
Securities, 


New York 























ESTABLISHED 1865 
& Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securitles 


(2 Yielding 64% to 8% 


S iuancial 
CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 
Waldorf-Astoria Hotel,N.Y. 
11 East 44th St., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 
West End, N. J. 

Long Beach, N. Y. 


Members © 


N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 
William |2.(ompton (6 


INVESTMENT BONDS 


14 Wall Street, New York 
St. Louis Cincinnati 
Chicago New Orleans 











E. HOWARD GEORGE & CO., lac. 


Investment Bankers 


81 State Street BOSTON, MASS. 








George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Watkins & Co. 


7 Wall Street 
NEW YORK 








ROTTERDAM 


| J. MURRAY WALKER 


85 Deronehire Street Boston 


Investment Securities 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
ehased now they will yield from 


7% to 74% 


Principal and interest payable in 
U.S. funds 


Write for articulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








Canadian Government, Provin- 
sial, Municipal and Corporation 
onds 
Bought—Seld—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 




















Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS ond BONDS 


Main Office 
Betua!l Life Bidg. 
Baffalo, N. Y.- 














FEDDE & PASLEY 
Cestities Public Axeuntants 
55 Liberty St., New York 


Montreal Tramway 5s, 1941 


BANK OF MONTREAL | 

Established over 100 Years 
CAPITAL PAID UP $20,000,000 | 
REST 20,000,000 


UNDIVIDED PROFITS 2,090,440 
TOTAL ASSETS - - - 671,160,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 








Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. | 
In Paris, Bank of Montreal, (France). 
In the United States—New York, Chicago, | 
Spokane, San Francisco—British Amontenn 


Bank (owned and controlled by the Bank of | 
Montreal). 


| 
West Indies, British Guiana and West | 
Africa—The Colonial Bank (in which an | 
interest is owned by the Bank of Montreal). 


‘ 





The Dominion Bank 
HEAD OFFICE, TORONTO 








Paid Up Capital $6,000,000 
Reserve Fund & Undivided Profits 7,739,000 ' 
143,000,000 


Olarence A. Bogert, 
General Manager. 





Sir Edmund Osler, 
President 


New York Agency, 51 Broadway 
Oo. 8S. Howard. Agent 


London Branch, 73 Cornhill 
S. L. Jones, Manager 








CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





Gc, P. R. Bidg. TORONTO 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New Yerk 
and Oa a 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Can. 





a i a ae ee 


_Exchange and Cable Transfers. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President, SirEdmund Walker, C.V.O.,LL.D.,D.C.B 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
| Agente 


C. L. FOSTER 
Cc. J. STEPHENSON, 





Buy and Sell Sterling and Continental 


Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL $9,700,066 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,006 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoun : 
Ouba, Jamaica, Porto Rico, and in Boston, 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the warld. 
Bills on Canada or West Indian points 4 
negotiated or collected by our branches in 
United States. Correspondence invited. 


New York Agency, 52 Wall Street. 
H. F. 


atterson, Agent. 
Londen Joint City & Midland 


an td. 
Royal Bank of Scotland. 





Correspondents 
in Great Britain 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 
Total Assets 








Head Office Montreal 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directo 
©. E. NEILL, General Manager 


670 Branches throughout CANADA and NEW- 
FOUNDLAND, in © - PORTO RICO 
DOMINICAN REPUBLIO, HAITI, OOSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Paule. 

URUGUA Y—Montevideo. 

SPAIN—Barcelona, Plaza de Oataluma. 

LONDON OFFICE—Princes Street, E. 0. 9 
NEW YORK AGENOCY—68 William St. 

F. T. WALKER, J. A. BEATSON, E. B. 
McINERNEY and J. D. LEAVITT ts. 
FRENCH AUXILIARY: The Royal = of 
Canada (France), PARIS, 28 Ruejdu 
Quatre-Septembre. 








—— 
= 


CANADIAN 
INVESTMENT SECURITIES 

Offerings on Request 

Correspondence Inetted } 


McDonagh, Somers & Co. 


Dominion Bank Building i 
TORONTO, CANADA ' 

















GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


GEO. B. EDWARDS 


INVESTMENTS 
.72 Trinity Place NEW YORK N. Y. 
FOR SALE—Timber Coal Iron Ranch and 
other properties. 
Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
United States. Canada 





West Indies. 





Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 


420-1-2 & 426 Tra tation Buildin 
MONTREAL, CANADA . 


CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Lid 


Tr tion Bldg. Montreal 
gi Se. Peter St. 


tawa 




















CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established'1891 
JARVIS BLDG- TORONTO, CAN, 
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Soreian 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Boserve Fa Capital 


nd 16, 
lability of Proprietors... 20, 006,000 


$56,000,000 
Qgaregate Assets 80th Sept. 1919..$3356,181,247 


Sir JOHN RUSSELL FPRENCH, K.B.E.. 
Genera! al Manager. 


S46 BRANCHES and AGENCIES in 
| States, New Zealand, 
Kew ya a and Lendon. TheB 
wer Gescription of Australian Banking Business. 
and ether Preduce Oredite arranged. 


London Office 
#88. THREADNEEDLE 
STREET, E.C.3 


THE UNION BANK OF AUSTRALIA Limited 


Established 13837 Incorporated 168° 


$a 3ital— 
gurporised and tssued 


Paid-ur Capital £2,600 
eserve Fund..é3 670. 000 acther £5.076,000 
Proprietors... £§,000.006 





saerve 
sserve 





the 
‘Papus 
transacts 


Read Office 
@EORGE STREET 
SYDNEY 








eserve Liability of 
Total Capital and Reserves 
1 Branches in VIOTORIA, 39 in 
BOUTH WAL 
‘4 in SOUTH AUSTRALIA, 
RUBTBALIA. 3 in TASMANIA and 44 in NEW 





Gead Office: 711 CORNHILL, LONDON, E. CU. 
Manager——W. J. Besame. 
Assistant Manager—W . A. Laing 


THE 


Commercial Banking Compan: 
of Sydney 


LIMITED 
Betablished 1834. 
incor porated in New South Waites. 
Paid-up Capital ~ £2,006, 68: 
Reserve Fund 2,040,068! 
Reserve Liability of Proprietors.... 2,000,064 
46,040,006 
and Letters ef 


the Lenden Branch en th 
encies ef the Band 
Australagis 














Drafts payebie en By 
Oredit are — 


ted er cellected 
Bead Office. Sydney, New 
Lenden Office: 
a6. Birchin Lane, Lombard Street, BE. © 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Gagite!l Authorized and Subecribed. .. 41,506,300 
Gapital Paid Uo 56 
Meceeve Liability of Shareholders... _- 
Geserve Fund and Undivided Profits... 


South Wales 





£758,606 
£7865 .794 

Branches in India, Burma, Ceylon, Straite Bettie- 
@ents, Federated Malay wa China, and Mauritius. 
g@ew York Agency, BRB. A. Edilundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Africa and Uganda. 

Read Office-3¢ , Bishopesate, London, c. 

Srapehes in Burma, Oeylen. British Hast 

afvien. Uganda "to at Aden and Sausibar. 


Subscribed capital... 5.398. coe 
Paid-up Capita 21,600,000 


eserve Pund 60,000 
fre Bank cenducte every descrip tien ef banking 


and exchange business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oabdle Adress: “Olerment'! 


English Scottish and Australian Bank, Ltd 


Biead Office: 38 Lombard St., London, E. C. 
bed Oapital 
Ca — 539.437 10 
——- Lia —w of Proprietors. 744 y-7 18 
phi naeat made by Fotegraphic Vs Transfer 


Negotia or forward liectios 
sepigns and Exchange business of every de. 


lia . 
eT M.IJANION. Manace 


Hong Kong & Shanghai 
bes BANKING amon aren 


Paid up Capital (Hong 
Reserve Fund {In Gold... $15,000,000) .... $36,000 
In Silver. . $21,000 ,000/ 
Reserve Liabilities of Pro 
GRANT DRAFTS, ISSUE 
TE OR COLLECT 
A, JAPAN, ee ee. STRAITS SET- 
WADE GARD'NER, Agent, 34 W 














Kong Currency) _..$15,000,000 | 
000 


soa Money received on de 


LONDON JOINT CITY & MIDLAND 
BANE LIMITED 


HEAD OFFICE 
5, Threadneedle’ St., London, E.C.2 S 


OVER 1.450 OFFICESSIN ENGLAND AND 
WALES 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Deposits (Dec. 31st, 1919) 


£38,053,445 
10,797,195 
10,797,195 
371,742,389 


OVERSEAS BRANCH . 
65 & 66, Old Broad Street, London, E.C.2 


Foreign Banking Business of _ 
Every Description. _Undertaken zs 


= oh 


-—— 


Rt. Hon. R. McKENNA—Chairman 


ee ee a a 


Affiliated Banks: 


BELFAST BANKING COMPANY LTD. 
' Over 110 Offices in Ireland 


THE CLYDESDALE!BANK LTD. 
Over 150 Offices in Scotland 





International Banking Corporation 


55 WALL STREET, NEW YORK CITY 


Cepital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlemente 
Java 

Panams 

Santo Domingo 
San Francisco 


India 

Ohina 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 
ROBERT BRUNNER 
Banker and Broker 


78 rue de la Lol 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


se CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 

$5<6£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST alloweG for money 
en Geposit are ae follows: 

Ate Call 6 Per Cent. 
At 3 to Y Days’ Notice, 6'4 Per Cent. 


Tho cempeng discoun te Speceres bank and 

mercantil on de 
posit at rates vertised a ' to , and 
grants loans on approved nogotiabile seouritics. 


CHRIS-OPHER &@. NUGENY. Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 
| Subscribed Capital $21,166,625 
. Paid-up Capital 
| Reserve Fund 
($5—£1 STERLING.) 

NOTICE its hereby given that the RATES OF 
_INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

544% at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted 

t at rates advertised 
ad fixed periods upon 


from time to ge 
specially agreed terms. Loans granted on ap- 
| proved ‘nenstlaite securities. 


PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londs: 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng 


and over 1,406 branches in England and Wale: 
Agents in all banking towns throughos? 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,216,38¢ 
£7,00C,88. 
£296 ,058,23¢ 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 


The Foreign Manager, 
168, Fenchurch Street, 
London, EZ. C., Engiané 


Address : 





LONDON COUNTY WESTMINSTE! 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized negates 00,000 


£33,0 
EN UU” C6 eee 8, 503, 718 
Reserve 8,750, 





(Bist Dec., 1919.) 
Deposit and ‘other ac- 
£304,547,726 


Current, 
counts 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 


Joint General Managers: 
F.J. Barthorpe, J.C. Robertson, W.H. Inskip 


Foreign Branch Office: 82, Cornhill, E.C.3. 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir 
BRUSSELS: 114 and 116, Rue Royale 


-) tore BRANCHES: 
BABOELONA Paseo de Gracia 8 & 10 
BILB Gran Via 9 
MAD RID: Avenida del Conde de Penalver 21 & 23 


AFFILIATED IN FRANCE 
London County, Westminster & Paris Foreign 
B , Limited. 


22, Place Vendome 

37, Rue de la Republique 

22 & 24, Cours de l' Intendance 
29 Rue Cannebiere 

6, Rue Lafayette 


AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission. 
The Bank is represented by Branches or Agents in all 
the Principal Cities and Towns of the United Soe 
dom and has Correspondents throughout the World. 


RIS: 
LYONS: 
BORDEAUX: 
MARSEILLES: 
NANTES: 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





Banca Italiana Di Sconto 


with which are incerperated the 
Societa Bancaria Italiana 
and the 


eee rulle Pald Op Line 518.000" 
Furx ‘a Te att 000 008 
t and Current Accounts 
—— si, ple ame ts Ea - 8,696,000,006 
Cantral Management and Head Office: 
ROME 





Special Letters ef Credit Branch in BReme 
a a gtr gy {re mee a a 
Fereign Branches: FR NOE: Paris, 2 le 
Aen aged i Beuld. des . Italiens; BRAS $ 
Paule and tes: NEW YORK: Italian 
et? Ay Genea, Milan. Naples, Palerme) 
furin. Trieste, Florence, 

. and ever 100 Branches in the 


Catania, Leghern 
Clearing Agents: Barclay’s Bank. Ltd.) 
ey anden Clea Street, B.O. 


€VERY KIND OF BANKING 
TRANSACTED. 


BUSINESS 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., EB. C. 3 


Capital & Reserves m legal 148,215,765==£12,838,47 


All classes of Argentine, Spanish and 
European banking business conducted. 
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Foreian 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





PISCAL AGENTS FOE 


Public Utility 


and 


Hydro-Electric Companies 





REW YORE AGENTS 


SPERLING & CO., INC 
128 BROADWAY. 


SANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital... ---$381,200,006 
Reserve Funds........... $11,640,000 
AGENCY IN NEW YORK, 
1@¢é BROADWAY 
-eadeon Office, 1 OLD BROAD STREET, &. © 
Manager: B. Oengele. 


“est End Agency and London Office ef the 
italian State Railways, 12 Wateriee Place. 
Regent &.,. 5. W. 


errespondents to the Italian Treasur?. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives In New York and Agents 
om Iteiy” of the Banque Francaise et Italienne 
seur l’Amerigue du Sud. 

Ewenos Ayres, Rio de Janeiro, San Paulo. 
Santos, &c. Socleta Commerciale 
d’Ortente, Tripoli. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 
4uthorized Capital 
Subscribed Capital 
Paid-up Capital & Reserve Fund $18, 813. 600 
Total Resources $306,125,415 
Over 356 Bune and Agencies threugheut 


eeuzth Africa 
W. ‘H. MACINTYRE, Agent 


68 Wall St... New York 


Ey 
LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 














Capital Paid up and inmate 52,600,000 
Reserve Fund 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effec.ed. 
Booking and Travel Department. 


PETROLEUM BANKING & TRUST CO. S.A 
Apartado (P. O. Box) No. 468. Tampico 


Tamaulipas. Mexico 
Aiembers of the American Bankers’ Association 


Offers every facility. Pa 
sollections made and pose Sad on oS pare o 
Mexico and the United States, London, Hong 
Kong, Paris, Barcelona and 








CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds__frs. 30,000,000 


HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano 
Lucerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINES, 
Foreign Exchange 
Documentary Business, Letters ofCredit 





Foreign 





Banque Nationale de Credit 


frs. 300,000,000 
'.frs. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Office, 43 Lothbury, E. C. 2 


West End Branch____1licRegent Street 
aterloo Place S. W. 1 





- $20,000,000 
$6,200,000 
$190,000,000 


Capital paid up, . 
eee, . ce eS 
Deposits, .... 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP__._Frs.75,000,000 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 606 Branches in Africa 


Paid-Up Capital and | 
Reserves - - - = $20,000,000 00 
Offers te American banks and bankers ite superier 
facilities fer the extension ef wade and cem- 
merce between this ceuntry and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incerperated by Reyal Charter, 1727. 
Paid-up Capital. £2,000,0066 
Rest and Undivided Profits £1,8082,2376 
Deposits £36,648,823 


Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. EK. Wright. 


London Office - - + 8 Bishopsgate, E.C. 8 
Man’ ger: Wm. Wallace. 

















Agent: A. Dennisteun. 
170 Branches Throughout Scotland. 


Every Description of Bri British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invtted, 





NATIONAL BANK 
‘of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
ame, 1898, with the exe td ve right to 
fesue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,006 
Reserve Fund £1,663,278# 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL ARD 
UNION BANK OF ENGLAND 


Limited: 





(35 41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL «= = 
RESERVE FUND = = = 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLANS 


with numerous Offices in Englan‘¢ 
and Wales 


5191,“ T0008 
$37 .314 .08t 
831.858 54! 





ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_--__F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Eetablished 1871 


BANKERS AND STOCKBROKERS 
FOREIGI EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD 


gsteeded Sect ——------- a 
ores aaa Ue cided ‘Profits--=- ratty 


West Africa and the 
Head Office, 17 & 18 Leadenhall St., London, zB. a. 
Manchester Office, 106-168 Portiand Street 
Liverpool Office, 25 Water Street 
RB. B. APPLEBY, Agent, 6 Wall Street, New Yor. 


lonian Bank, Limited 


Incorporated by get oe Charter. 
uti Geena. 3 Lg yey — A fos 
“ 
and has Branches shes 


xO —_. 
Alexandria, Cairo, &¢., 9 Baypt. 
Head’ Office: Basildon House. 


Street, 
Moorgate PONDON, E. C. 8 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 
Established 181 


ef 1810 
Head Office—EDINBURGH 
Capital (Subscribed) ... « £5,500,06 
Pald up ee 
250,000 “A” shares of £20 each £5 peat - St ee eee 
600,000 “B” shares of £1 each fully paid..£ 
Depostte.....£38" Tan 09 
Reserve....£1,000,000 = J r 
aLEX. ROBB, Gen. Mer. MAGNUS IRVINE, Ses. 
Lenden Office—62 Lombard Street, E. ©. 3. 
Glasgow Office—113 Buchanan 
, Circular Notes and Letters of Credit issued 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


416 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


| BONDS 








MUNICIPAL 
ISSUES 


Drainage, Levee and Road Districts 
underwritten and distributed. 


We specialize in utility and industrial 
issues of the Middle West and South. 
Capital, Surplus and Profits 
$8,500,000 





BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 











Lorenzo E. Anderson & Company 
310 N. 8th St., St. Louis. 
Municipal & Corporation Bonds 


New York Stock Exchange 
New York Cotton Exchange 
Members: Chicago Board of Trade 
St. Louis Merchants Exchange 
St. Louis Cotton Exchange 
‘St. Louis Stockj Exchange 
Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
§ OLIVE ST., 





ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. 


ST 


ST. LOUIS 








TUCKER, ROBISON & CO 
Succensore to 


David Rebicer Jr. & Sens, 
Beateere—Eatabliahed 1476. 


Municipal, Raliread and Corporation Bends 
Tolede and Ohie Securities 
Sardner Building. TOLEBO. @Hié 





CHICAGS 


a ee i i 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 
Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 





111 West Monroe Street, 
CHICAGO 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
&G CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








| New York 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Radon, French’& Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 


a 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 





CHAS. S. KIDDER & CO. 


Investment Bankere 
Actablishes 1892 


108 South La Salle St. CHICAGO 








Graves, Blanchet & Thornburgh 


MUNICIPA!. BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 





TAYLOR, EWART & GO. 


INVESTMENT BANKERS 


105 Seuth La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 
Muntoipal and 


SHAPKER, WALLER & CO 


ig SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & C 


High Grade Investment Se- 








Securities. 
41 South La Salle St. 
CHICAGO 


CHICAGS 


TILDEN & TILDEN 


Lacerperated 
INVESTMENT BONDS 


£06 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Momree %t. 
CHICAGO 








JAMES D. 


ACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 











332 So. MICHIGAN AV., CHIGAGS 








CINCINNATI 


~ $250,000.00 
AKRON, OHIO 
54% 
SCHOOL BONDS 


Due 1922 to 1936 to yield 5 1-8. 
FINANCIAL STATEMENT. 


Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


Bond De tment 
CINCINNATI, OHIO. 


ROBERTS & HALL 


ew Yerk Steck Exchange 
Members: Ohicage Beard of Trade 
Otacinnati Steck Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHI®@ 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bldg... 
CINCINNATI, OHIO 


Ohie Securities—Aunicipel Bonds 
New York Stecks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


926-690-882 Wairet St. 
CINCINNATL, OHIO 


EDGAR FRIEDLANDEB 


DSALZB IN 


Cincinnati Securities 
CINCINNATI OnIS 


te 











SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidsg.. 
SPRINGFIELD. ILLINOIS. 


Hlincis Municipal Bonds 





| and 
First Mortgage Farm Loans. 
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‘Bankers and Brokers Gutsive New Pork 





PITTSBURGH 


De ~~ — a = 


LYON, SINGER & CO 


INVESTMENT BANKERS 
Cemmonwealth Bldg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURG 
Stocks, Bonds, Grain 


and Provisions 
Members New York Steck Exchange 











Bloods, Sens & Edwards Cs. 


Members Detroit Stock Ezchange 





inquiries Solicited in All Markets. Stecks 
Carried om Conservative Margins. 


816 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 
Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING. DETROIT 


_ MICHIGAN 








Members of Detroft Stock Exchange 


Charies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICS. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg., Detroit 





A. E. MASTEN & CO. 


Bembers New th g Stork | pemanae 
a 

FE Rtsburgh ee ‘Exchange 

icago _o a 

os Trade 


ork ye Exchange 
323 Fourth ¥ hve. Pittsburgh, Pa. 


Branch Office: 
Sational Bank of. West Virginia Building 
Wheeling, W. Va 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIY¥ 





F.N.Boyle & Company, Ine. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 


W. Carson Dick & Company 


INVESTMENT BONDS 


896-396 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








—— 





KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


026 Baltimore Kansas City. Me 


STREET & COMPANY 


®' agnicipal & Corporate Bonds 
Local Securities 





Kansas City Missouri 








SUFFALO 





~ EDP PBL 


pom 8 , Buffalo Theatres 
Preferred and Common Bought and Sold 
Specialists in 
Ganadian and Western New York Securities 


Slocum, Eckardt & Company 


_ Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
end Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicett Square 








BUFFALO, N. ¥. 











COLUMBUS 


CLAUDE MEEKER 


Investment Securities 
Specialist im Cities Service leeues 


8 Bast Broad St.., COLUMBUS, O. 
71 Bereadway, NEW YORE CITY 





DETROIT 





W. A. HAMLIN & CO, 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidz., DETROIT. AICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo ..‘s 
Local Corporation Bonds and Stocks 


Bdembers Detrott Stock Exchange 
GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., Weet 
DETROIT 





Members Detreit Stock Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohleage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industria! and Public Utility securities 





—————e 


Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 
Adembers Detroit Stock Exchange 
256-268 Penobscot Bidg., 
DETROIT MICHIGAN 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH, 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Afembers Detrotit Siock Exchange. 





A. W. Wallace & Company 
INVESTMEN? BANKERS 


Penebscet Bidz. DETROIT, MICH. 


Tel. Oherry 2806 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
€7 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 








Correspondents 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & CO., Chicago 


801-2 Dime Bank Building 
Detroit 





Detroit is the market for 
DETEOMN MOTOR STOCKS 


+ Paige - 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT. MICH. 


NEWARK, WN. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE &CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 











Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonde 


Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 
Muskegon 


Flint Saginaw 





F. C. ANGER & CO. 


Investments 





1262-54 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


Members{Detroit Stock Ex 
Chicago Board o 1 


Correspondents 
THOMSON & McKINNON 


830 Penobscot Blg. NationalJUnion Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W 
DETROIT 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonde) Municipal 
Corporation 


San Francisco 
Alaska Commercia! Buliding 





Sustations and Information Furnished en 
Pacific Coast Seourities 
Established 1858 


SUTRO & CO. 


INVESTMENTIBROKERS 
San Francisco Members 


418 Mont St. San Franciece 
ontgomery a - 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN PRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 
Los Angeles, California 


anes: 


— 








CLEVELAND 


— Se i i i 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 


eee 





- OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 
CLEVELAND 
Detroit 


Toledo 
Denver 


Boston 
Columbus 
Youngstown 


Cincinnati 
Akron 
Colorado Springs 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


AMembers|New York Stock Exchange 
\Choselana Stock Exchange 





Geardian Building 


Stocks 


CLEVELAND 





Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
Unincorporated 


CLEVELAND 


AL 
#09 Euclid Ave. ° 


BUFF 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


‘mvestment Bonds and Stocks 
Short Term Notes 


“LEVELAND 





Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


kaving substantial sescts 
and earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCerrespondents Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-2623 1. W. Hellman Building 
LOS ANGELES 





Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Invest.1ent Bankers 
DENVER 
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MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Ceniury 


Morris Bullding PORTLAND, OREGON 
No. 8, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Loecal and Pacifie Coast Securities 





LEWIS BUILDING. PORTLAND, OREGCOE 








_ DULUTH, MINN. 
MINNESOTA SECURITEES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








TORRANCE, MARSHALL & CO. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A E LEWIS & CO. 


Bunicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 








X. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Sen Francisce Steck and Bend Exchange 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


361-353 Montgomery Street. 
SAN FRANCISCO, CALIF. 


Stocks nd Bonds 


imformation and Quotations on ali Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 








_ INDIANAPOLIS on 





~~ Ss 


Fletcher American Company 
INDIANAPOLIS 


Capital - 31,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Purntsked 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Sacsinnet! Detroit Chicago MSilweukec 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg., INDIANAPOLIS 











JUNE 12 1920.] 








THE CHRONICLE 














_ Bankers ant Brokers Outsive New Pork 





——=--_—- +. +. + eS eee eee 








aw ww 


a a ed id el 











Pi PHILADELPHIA _ hearin Ron Sapa 
MARX & COMPANY isonps STOCKS 
BANKERS SHORT-TERM NOTES 
BIRMINGHAM, = = ALA. 
Seuthern Municipal and PAR S of BROS. & Co. 
Corporation Bends 1421 CHESTNUT STREET 
— PHILADELPHIA 
GHATTANOGGGA 





LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


_emes Bualidins CHATTANOOGA 





1 ania 


iS eeelimetineen 





HOUSTON 


errr” 


SHERWOOD & KING 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins Oil & Fuel Coe. 

HOUSTON, TEXAS 


American Bankers Assn. 
Members: Texas Bankers Assn. 
Houston Osetton Exchange 











BACON 


CONTINENTAL TRUST COMPAN? 
Seuthern Municipal Bonds 


AND 
Guaranteed Stocks 


ZACON GEORGIA 











SPARTANEURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Zouthern Textiles a Speciality 


SPARTANBURG, &. C. 
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—» 





NORFOLK, VA, 
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MOTTU & CO. 





NEW YORE, 
60 Broadway 


INVESTMENTS 





MEMBERS PHILADELPHIA STOCK EXCHANGES 














LOUISVILLE 


JOHNSTON & COMPANY | 


INVESTMENT SECURITIES 











Paul Jones Bidz. LOUISVILLE, KY. 


John W. & D. S. Green 
116 South Fifth St., 
Louisville, Ky. 

Dealers in all high-grade securities. 
Continuously in Brokerage business 


since 1868. 
Both telephones 55. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street,, LOUISVILLE, KY. 








BONTGOMERY 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale 














Established 1865. 


BIOREN' & ©. 
BANKERS 
416 Chestnut St. Philadelphia 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Adembers New York and Phtiadeiphta 
Stook Exchanges. 





JOSEPH W. GROSS 


Hydro-Electric Securities 


i481 CHESTNUT STREET 


PHILADELPHIA Pa 








77. ~ 
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AUGUSTA 
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WANTED 
City of Augusta, Ga., Bonds. 


JOHN W. DICKEY 


Masonic Bldg., Augusta, Ga. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


EDGAR, RICKER & CO. 


Bast Water and Masen Streets 
RILWAU i8, WIS. 


Specializing! 
ISCONSIN CORPORATION ISSUES 











Second Ward Securities Co. 
Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 Ss. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





Morris F Box «Co. 


INVESTMENT SECURITIES 
FIRST WISCONSIN Mitwauxee.Wis, 


WATIOMAL GAnK BLOG 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


PHILADELPHIA Ww 


GRAHAM. Parsons & Co, 


435'CHESTNUT ST. 118 BROADWAY 
PHILADELPHIA NEW YORE 





















Investment Securities 





Deal in and Purchase 
Iesues of 
MUNICIPAL BONDS. 
BONDS, NOTES AND PREFERRED STOCES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
od 
ESTABLISHED VALUE 


Oable Address **Grace.” | Philadelphia 





EW. Clarks 0, 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 













Members Philadelphia Siock Ezchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 













$200,000 
Lycoming County, Pa., Tax'Free\5s 
$100,000 due May 15, 1930 
100,000 due May 15, 1940 
to return 4.80% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 





















Frederick Peirce 


BONDS & Co. agen 


FOR 
1481 Chestnut Street, Philadelphia 





























TMK EAPOLES 


PLL LPP PP OL LLL LD LD el he 


PBPPALPBPBPPPPPPPPPP PPL PPP LL LLL 


SU 














Stevens-&-Co) 


ESTABLISHED 1 1910 


CIPAL RAILROAD | 
‘CORPORATION BONDS: 
‘COMMERCIAL PAPER» ® 


? ‘SAINNEAPOLIS stpAut ~ 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 
































ILL BUY 
nnesota & Ontario Pow. , gts 
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WELLS-DICKEY COMPANY, Minneapelis 
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Financial 





Financial 








Dated January 1, 1920 
Due 


Assessed 
Total bonded 
Popula 





We Own and Offer: Subject te Prior Sale: 
$100,000 


Board of Education of ‘Clovis, 


54% SCHOOL BUILDING BONDS 
January 1, 1950 


New Mexico 


Opt. January 1, 1946 





valueti 1918 
debt. 


$3,700,600 
a 060 








ted) 
Price: 103.70 and interest yielding 5. 20%, 
Pull Circular om Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 




















‘Boosevelt & Son, 


Founded 1797. 


Seasoned 
Investments 


30 Pine Street 
New York 





eeneeeeteeeel 
i ccmmeetemeemenmnenenatiiedl 


H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Lincoln Trust Rights 
Mortgage Bond Co. 
Irving National Bank Rights 


FRANK J. M, _ DILLON 


71 Sreaducg on EW YORK, N. Y. 





Comeolidated Water ist 5s 
Consolidated Water 2d 5s 


Q Utice Gas & Electric Ref. bs 
Utice Electric Light & Power ist &< 


| Watertown Lt. & Power Co. ist &e 


Mohawk ¥ alley Investment Corp. 


iNVESTMENT BANKERS 
/ 886 Genesse Street 


| 





Central New York Securities | prERLESS TRUCK & MOTOR 


; 
' 
i 
; 


Utica Steam & Mohawk Val. Cot. Com. | 


! 


Utica, New York 





oe 





W. W. Lanahan & Co. 


Investment Securittes 


Members {New York @tecktHxechan 
lBaltimers Steck Ex ehanes. 


Calvert Building, Baltimore 
Telephones 8. Paul 6776 


Batire Issuce of Securtiies N egottated 





R Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 
Equitable Building; 
SAL TINORE 


MARYLAND 





PROCTER & GAMBLE CO. | Zo 


INDIAN REFINING CO. 





Westheimer & Company 


CINCINNATI, OHIO 
BALTIMORE, MD. 


We Specialize in 


6s, 1925 
WARE & TRANTER 


Members New York Stock Exchange 
61 Broadway, N.Y. Tel. Bowl. Green 10090 


LOE A 


BUCYRUS CO. 


Common & Preferred 





KIELY & HORTON 
40 Wall St.. N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R -quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, Rf. d. 





We Specialize in 
COAL AND COCE 


Securities located in Pennsylvania 
and West Virginia. 


F.N.Boyle & Company, Ine. 
successors to L. J. Dawes & Company, Inc. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





SHELL RIGHTS 
Bought—Sold—Quoted 


Seseyl GHAalker & Sous 


peers York 
5 New York Sek Ramen, 


——E 


Broadway 





WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Members" Philadelphia Stock Exchange. 
Stock Exchange Building, 


8% 


Participating 
Preferred Stock 


Leonard Morton & Co. 
(With Common Stock Shares) 


A successful Chicago retail mail 
order house with 700,000 cus- 
tomers and net profits for the 
year ended April 30, before 
Federal taxes, of nearly $700,000. 


Ask for circular CC-50 


H.M.Byllesby & Co. 


beens 


NewYork a 
11i1Broadway 208 She St. 


10 Wee St 


50 Sot O oct: 














GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn System Securities 
Gulf Oil Corporation 6s 

Am. Fruit Growers 7s 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 4s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Royal Typewriter Stocks 
Boughi—Sold—Quoied 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3994 





F. E. MAGRAW 


MUNICIPAL AND OCORPORATIOB 
BONDS 


OCemmercial Paper 
heen) Sesurities ef the Twin Cities 


Globe Bullding ST. PAUL, MINN. 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 








PHILADELPHIA. 


Direct Private Telephone to Berdell[Bros., N. Y. 


SAN FRANCISCO 
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Amer. Water Wks. & Elec. 5s, 1934 
Cleveland Metal Prod. 7s, 1930 
Consumers Power 5s, 1936 
Continental Motors Serial 7s 

Danv. Champ. & Decatur Ry. 5s, 1938 
Duquesne Light 6s, 1949 

Island Oil & Trans. 7s, 1920 

Jones & Laughlin Steel 5s, 1939 
Kentucky Utility 6s, 1924 

Kingdom of Belgium 7 %s, 1934 
Nevada-Calif. Elec. 6s, 1946 
Northwest. Elev. RR. 5s, 1941 
O’Gara Coal 5s, 1955 

Pacific Gas & Electric Issues 
Panhandle 5s, 1970, when issued 
Twin States Gas & Electric 7s, 1921 
Waterloo Cedar Falls & Nor. 5s, 1940 
Wickwire Spencer Steel 7s, 1934 
Woodward Iron 5s, 1952 





Instantaneous communication 
between our offices is made 
possible through their intercon- 
nection by private wires. 





Morton Lachenbruch. & Co. 


42 Groad Street. New York 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





STANDARD 


Weekly Summery O Will be matied 


en | te 
Standard Oli investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers ia Standard Oli Securities 
Shenmes 4800-1-2-3-4 Bread. 25 Bread St.. N. Y. 





Air Reduction 
American Chicle 
Atlantic Lobos Petroleum 
Carbon Steel 
Central Aguirre Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas 
Penna. Coal & Coke 
Savannah Sugar 

tern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


43 Exchange Piace *Phone 8306 Hanever 
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Woodward Iron 5s, 
Am. Brake Sh. & Fdy. (newstocks) 
American Light & Traction 
Burroughs Add. Mach. Stock 
Bucyrus Co., Com. & Preferred 
Detroit Edison Co. Stock 


Telephone 6070 Rector 








Grand Trunk Pacific 3s, 1962 
Northern New York Power 6s, 1932 
United Light & Railway 5s, 1932 


Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids end Lansing. 


1952 


Goodyear T. & R. Com. & Pfd. 
Hydraulic Steel, Com. & Pfd. 
Peerless Truck & Motor 
Packard Common & Preferred 
Reo Motors 


Traders Telephone 7683 Rector 























New Jersey Zinc Rights 
American Woolen Rights 
General Motors Rights 
Pacific Devel. Corp. Rights 
Arkansas Natural Gas Rights 
MacAndrews & Forbes Rights 
Continental Oil Rights 
Niagara Fire Insurance Rights 
Corn Exchange Bank Rights 
Irving National Bank Rights 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 




















Canadian, | 
Cuban, 
Mexican 
) and other 


| International 
) Securities 








Kuczynski & Co. 
120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
' All Important Foreign Capitals 


PRIVATE WIRES 
Montreal 


Torente 


























Mark A. Neble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Bread 














Stern Bros. Pfd. 
Imperial Tobacco 
Babcock & Wilcox 

American Tobacco Scrip 

i} R. J. Reynolds (all issues) | 

jAmer. Tob. “B” (when issued) 








BRISTOL & BAUER 


HN RALPH BRISTOL PAUL LF BAUER 
H 120 Broadwarr ‘4.7% Phone: Rector 4594 


ee er eee -~ —_ 








Armour & Co. 6s, 1920-24 
Chicago Rwys. lst 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bosten 
Stock Exchanges 
HOME 


INS. BLDG., 7 WALL STREET 
CHIOAGO NEW YORK 


AMERICAN THERMOS BOTTLE 
Bought—Sold—Quoted 
Circular C-77 on request 


TOBEY & KIRK 


Members New Yerk Steck Exchange 











25 Broad Street NEW YORE 


Railroad Bond Dept. 


Lake Erie & Western Ist & 2d 5s 
Mobile & Ohio Ist 6s, 1927 
Pere Marq. Lake Erie & Det. 44s 
Cinn. Wabash & Mich. 4s 

St. Louis Bridge 7s, 1920 

N. Y. Penna. & Ohio 4%s 
Memphis Union Station 5s 

W. Virginia & Pittsburgh 4s 
Atlantic & Yadkin 4s 

Virginia Midland 5s, 1926 & 1936 
Allegheny & Western 4s 
Paducah & Illinois 4%s 
Nashville Terminal 5s 


East Tenn. Va. & Ga. 5s, ’30 & ’56 


Industrial Bond Dept. 


International Silver 6s, 1933-1948 
Int. Tel. Sales & Eng. 6s, ’21-’25 
American Meter 6s, 1946 

Pond Creek Coal 6s, 1923 

Elk Horn Piney Coal Min. 6s, ’30 
Standard Steel Works 5s, 1928 
Consolidation Coal 4s, 5s, 6s 


Bank Stock Dept. 


National Park Bank Rights 
Corn Exchange Bank Rights 
Irving National Bank Rights 
Niagara Insurance Rights 
National City Bank 


Public Utility Dept. 


United Light & Ry. 5s, 6s, 7s 
Great Western Power 5s, 1946 
Standard Gas & Elec. 6s, 1935 
Colorado Power 5s, 1963 
Newp.N.&Hamp.Ry.G.&El.5s,’44 
American Power & Light 6s, 2016 
Laurentide Power 5s, 1946 i 
Yadkin River Power 5s, 1941 ™ 
Southwestern Pow. & Lt. 5s,\’43 
Carolina Power & Light 5s, 1938 
Northern States Power 5s & 6s 
Norfolk & Portsm. Trac. 5s, 1936 
American Gas 6s, 2016 

Detroit Edison 5s, 6s, 7s 


Industrial Stock Dept. 


F. H. Symington, com. &jpfd. ‘| 
American Mfg. Co. com. & pfd. 
Fairbanks Company, pfd. # 
Lehigh Valley Coal Sales ' 
Kanawha & Hocking Coal | 
Splitdorf Elec. com. & pfd. 
Willys Corp. 8% pfd. 


Standard Oil Dept. 
Atlantic Refining 
S. O. of California 


S. O. of Indiana 
S. O. of Kentucky 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 
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Current Bond Inquiries 





Members New York Steek Exchange 


61 BROADWAY, NEW YORK 


Atlantic & Birmingham Ry. Ist 5s, 1934 
Chicago, Terre Haute & So. Eastern Ref. 5s 


Des Moines 


& Fort Dodge Railroad 4s, 1935 


Galveston, Houston & Henderson RR. Ist 5s 
WE;DEAL IN Great Northern Railway of Canada Ist 4s 
Mason City & Fort Dodge Railroad Ist 4s 
Minneapolis & St. Louis Ref. & Ext. 5s, 1962 
Peoria Terminal & Railway ist 4s, due 1937 
Philippine Railway Company Ist 4s, due 1937 


Rio Grande Junction Ry. 


Co. Ist 5s, due 1939 


St. Paul Union Depot Company 514% Notes, 1923 
Union Terminal Company of Dallas 5s, due 1942 
Wisconsin Central RR. Refunding 4s, due 1959 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 





Investment 
Securities 


Davies, Thomas & Co. 


Members N. Y. Stock Exchange 


6BNassau St., New York 
Telephone Rector 55236 





Argentine Govt. 5s, 1945 
(Listed & Unlisted) 
Braden Copper 6s, 1931 
Marine 6s, 1941 

N. Y. Telephone 44s, 1939 
Chinese Railway 5s, 1951 
Empire Gas & Fuel 6s, 1926 
International Paper 5s, 1947 
Pocahontas Cons. Coll. 5s, 1957 


Holly Sugar Preferred 
Goodyear Tire & Rubber Pfd. 


McKinley & Morris 
44 WALL ST., N. Y. Tel. John 272 
Wanted 
WEST SHORE 
Reg. 4s, 1961 











J. S. FARLEE & Co. 


6¢ BROADWAY 


Adembers Amériean Bankers’ Association. 
Mafembers Now York State Bankers’ Association. 


2 


49 Wall Street 


WOOD, STRUTHERS &@ CO, 


4 Naseau Strect 
NEW YORE 


Underlying 
Railroad 
Bonds 





VILAS & HICKEY 


New York 
BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 


Marien Light & Htg. Ce. 5s, 1932 
Penn Mary Ceal Co. ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 
50T Chestnut St. PHILADELPHIA 








Consumers Power 5s, 1936 
Duquesne Light 6s, 1949 

Southern California Edison 6s, 1944 
Wickwire Spencer 7s, 1935 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Duquesne Ltg. 6s, 1949 

Empire Gas & Fuel 6s, 1924-1926 
Lehigh Power Sec. 6s, 1927 
Shaffer Oil & Ref. 6s, 1927 


BAUER, STARR & CO. 





115 BROADWAY LAND TITLE BLDG., 
N. ¥. CITY. PHILADELPHIA 
Rector 7416 








WANTED 
Cleveland Electric Illum. 5s, 1939 
Island Oil & Transportation 7s, 1920 
Southern California Edison 6s, 1944 
Union Electric Light & Power 7s, 1923 


WE WILL SELL 


Bell Telephone Co. 
Detroit 


(Canada) 5s, 1925 


dison Co. 5s, 1933-1940 


Empire District Electric 5s, 1949 


on River Power Co. 6s,%1935 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


wELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY 


Private wise connestiens 
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WANTED 


Graniteville Mfg. Com. | 
Bijou Irrigation District 6s 
Ft. Wayne & Wabash Valley 5s 
Clinton Water-Works Co. 5s 
Falls Co. Stock 

Emmett Irrigation District 5s 
Shetucket Mills Stock 

Joplin Water Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

Great Falls Mfg. Stock 
Wichita Water Co. 5s 

City Water Co., Chattanooga, 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devenshire St., BOSTON 
63 Wall Street, NEW YORK 





“Opportunities in 
Liberty Bonds” 


Circular on request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
elephone: Rector 7350 
Members of New York Stock Exchenge 








Kingdom of Belgium 
7s, 1945 


and ali other Bonds and Notes traded in on 
New York Curb. 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Ashland Lt., P. & St. Ry. 5s,1939 
Bronx Gas & Electric 5s, 1960 
Combus. Engin. Stock & Bonds 
Coeur D’Alene & Pend Or.5s, ’60 
Del. Lack. & Western Coal 

J. S. Boyd Co. Pref. 

Penna. Elec. Pfd. & Com. 

Pub. Serv. Corp. of L. I. 5s, 1943 
Thos. Cusack Co. Pfd. & Com. 
United Publishers Pref. “A” 


Taylor & White 


43 Exchange Pl., N. Y. Tel. Hanover 427-8-9 











Ala. Great Southern 5s, 1927-43 
Amer. Pneumatic Service Ist Pfd. 
Canadian Pacific 6s, 1924 
Cincinn. Wabash & Mich. 4s, 1991 
Central Vermont 4s, 1920 

Gr. Trunk Western 4s, 1950 
Macon Terminal 5s, 1965 

M. K. T. Ref. 48, 2004 
Oregon-Wash. RR. & Nav. 4s, 1961 
Philadelphia Co. Conv. 5s, 1922 
Toledo Terminal 4%s, 1957 
Under. El. Sys. of London 4%s & 6s 
United Rys. Invest. (Pitts.) 5s, ’26 


ABRAHAM & CO. 


27 William St. N.Y. Tel. Rector 1 & 2 

















Berdell Brothers 
Public litility Securities 
1k @Mroadway N.Y! 





We Offer for a Bid 
Appalachian Power Co. 5s, 1941 
Binghamton L., H. & P. Co. 5s, ’46 
Carolina Pow. & Lt. Co. 5s, 1938 
Consumers Power Co. 5s, 1936 
Empire District Elec. Co. 5s, 1949 
Great Western Power Co. 5s, 1946 
Oklahoma Gas & Elec. Co. 5s, 1929 








@rivate PReoaes te Pitiadeighia & Beeston 
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Empire Lumber 6s 

Guanajuato Power & Electric 6s 
Guanajuato Pow. & El. Com. & Pref. 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Columbus Ry., Power & Light 5s 
Indianapolis Water Co. 4%s & 5s 
Canadian Connecticut Cot. Co. Com 
Atares Wharf & Warehouse Com. 
Savannah Riv. Lum. Co. Pref. &Com. 
Standard Woven Fabric Co. Com. 
Georgia Light, Power & Rys. Pref. 
Dayton Covington & Piqua Trac. 5s 
Cumberland Co. Pow. & Light Pref. 


—— — - 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 


ViacQuoid & Coady 


Adembers New York stock Exchange 
‘¢ Wall St.,.N. Y. Tel. Rector 9970. 





Burlington Ry. & Light 5s, 1932 
Solvay Process Ist 5s, 1938 

Mallory SS. Ist 5s, 1932 

Houston Belt & Term. Ry. Ist 58,1937 
N. Y. State Ry. Ist 4%s, 1937 
Central Argentine Ry. Ist 6s, 1927 
Atlantic & Danville Ist 4s, 1948 
Bush Terminal Pref. Stock 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 5109 


OFFERINGS WANTED 


Bell Telephone Co. 


of Canada 


5s and 7s, 1925 





Joseph Gilman 


INVESTMENT SECURITIES 
34 Pine Street New York City 
6691-6 John 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
4390 Bewling Green 

PRIVATE WIRE TO ST. LOUIS 











Chicago & East. Illinois 5s, 1937 | 


Meridian Terminal 4s, 1955 
Memphis Union Station 5s, 1959 
Norfolk & South. 1st Gen. 5s, 1954 
New Orleans Grt. Nort. 5s, 1955 
Gulf & Ship Island Ist 5s, 1952 
Chic. T. H. & Southeast Inc. 5s 60 
Pere Mara. L. E. & Det. R. 4s, '32 
Toronto Hamilton & Buff. 4s, 1946 
Chateaugay Iron & Ore 4s, 1942 
Fonda Johns. & Glov. 44s, 1952 


WOLTF & STABLEY 


Telepone Restor 





Chicago & East. Illinois 6s, 1934 + 














“Big Four’’-St. Louis Div. 4s, 1990 
“Big Four”-Springf. & Col. 4s, 1940 
Clev. Akron & Colum. Cons. 4s, 1940 
Gila Val. Globe & North. Ist 5s, 1924 
Harlem River & Portches. RR. 4s, ’54 
L. I. City & Flushing Ist 5s, 1937 

Long Island RR. Co. Cons. 5s-4s,1931 
New Eng. RR. Co. Cons. 5s-4s, 1945 
Peoria & Eastern Ry. Cons. 4s, 1940 
St. Paul Minn. & Man. Cons. 4s, ’33 


——_— 


Bklyn. Union Elev. RR. 5s, 1950 
Bway. & 7th Ave. RR. 5s, 1943 
Edison Elec. Illum. Co. Bkln. 4s, 1939 
Kings Co. El. Lt. & Pow. P. M. 6s, ’97 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Mallory Steamship Co. Ist 5s, 1932 
New Amsterdam Gas Co. Con. 5s, 48 
N. Y. & Queens El. Lt. & Pow. 5s, ’30 
N.Y.& Westch.Ltg.Co.Gen.4s, 2004 
Northern Union Gas Co. Ist 5s, 1927 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








U of 
U. K. of 
U. K. of 
U 


. K. of 


& I. 514s, 1921 
& I. 514s, 1922 
& I 
& I 


. 514s, 1929 
. 5148, 1937 


G 
G. 
G 
G 


B 
B. 
B 
. B. 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 


Specialists in Short Term Securities 





Standard Tank Car Preferred 
Mergenthaler Linotype 
Southern Pac. Equip. 7s of 1927 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
66 BROADWAY 
Telephone Rector 2687-8-9 


CONS & 


CONSTABLE ° K. L. FLEMING UR. 
a n Beoadway NY Bowling Green 6460 


New Haven Debenture 4s, 1922 
St. Louis-San Fr. P. L. 6s, 1928 
Milw. Sparta & N. W. Ist 4s, 1947 
Atlantic Coast Line 7s, 1930 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ~ Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 














Clinchfield Coal 

Davis Coal & Coke 

Del., Lackawanna & West. Coal 
Indiana & Illinois Coal Corp. 
Kana. & Hock. Coal & Coke Co. 
Lehigh Valley Coal Sales 
Pennsylvania Coal & Coke 
West Virginia Coal & Coke Co. 


Wm. C.ORTON & CO. 


Specialist Reorganization Securtties 
25 Broad St., New York Tel. 7166-1-8 Broeae 


FOREIGN EXCHANGE 


Rough and Soild on Order 
Checks 





Currenc} Bonds 


Shuman & Seligmann 


Members New York Steck Bachange 
80 Bread St. N., ¥. Tel. Beoad T298 


Consolidation Ceal Co. Securities 
Consolidated Gas, Electric Light & 
Pewer of Baltimore Securities 
Elk Horn Coal Cerp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANES FISHER & SONS 
sourts st ce BALTIMOR a 


Members Baltimore 
Canadian and Foreign Government 
Investments 
Railroad and Public Utility Bonds 


We buy and sell for our oe wm account. 


Henry Nightingale 


42 Broadway Phone Broad 7118-8 











Columbus Street Railway 5s, 1932 
Evansville Gas & Elec. Lt. 5s, 1932 
Norfolk & Southern RR. 5s, 1954 
Equitable Gaslight Memphis 5s, 1929 
Illinois Central Traction 5s, 1933 


E. D. MURPHY 


Telephone 7358 Hanover 51 WALL 8ST. 








Canadian National 7% Equipments 
Minn. & St. Louis Ref. & Ext. 5s 
Det. Grand Hav. & Milw. Cons 6s 
Manitoba Southwest Colonization 5s 
Current River 5s 

New Haven 34s & 4s 
Erie-Penna. Coll. 4s 

Chic. & Northwest 5s, 1921, 
Seaboard Air Line 6s 

Long Island City & Flushing 5s 
L. & N.-St. Louis 6s 

Jamestown Franklin & Clear. 4s 
M. K. & T. Issues 

Mobile & Ohio Issues 


’29, °33 


Aetna Explosives 6s ““B”’ 
Portland Ry., Lt. & Pow. 5s, 1942 
Granby Mining 8s 

Milwaukee Elec. Ry. & Light 5s 
Detroit Edison 7s 

Twin City Rapid Transit 5s 
Manila Elec. Ry. & Light 5s 
Chicago Railway Ist 5s 

Cuban Government 4%s & 5s 
Dominican Republic 5s 
Philippine Railway 4s 
American Cities Pfd. 

Valvoline Oil 8% Pfd. 

National Bank of Cuba 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Porto Rican Ry. 5s, 1936 
Montreal Lt., Ht. & P. 4s, 1932 
Norfolk & Western 4s, 1996 
Union Pacific Ref. 4s, 2008 
Grand Trunk Pacific 3s & 4s 
Prov. of Brit. Columbia 5s, 1928 
Prov. of Manitoba 6s, 1925 

Prov. of Saskatchewan 4s, 1923 
All Cuban & Canad. Govt. Bonds 


MILLER & COMPANY 


Members W. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7600 Rector, N. Y. 











Fs inane fal 


LPP BPP LP A PAP AL ALP AL A Pre ALP PLP LeLLey, 








ities Service, Com. 
ities Service, Pfd. 
ities Service, Bankers. 
ities Service, Bs. 
Cities Service, Cs. 
Empire Gas & Fuel 6s, 1924 


R.A.SOICH&CO. 


10 Wall Street, N.Y. _—‘ Tel. Rector 5289-92 


























— 
N. Y. & Queens Elec. Lt. & P. 
5% 1930 


New Amsterdam Gas Cons. 
5% 1948 


Edison Elec. Illum. of Bklyn. 
47%, 1939 


Brooklyn City Railroad 
5% 1941 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St. N. Y. Tel. Rector 76806 


him 

















Investment Securities 
Letters of F 


Correspondents Throughout the World. 


“Knauth Nachod & Kuhne 


York Stock Exchange 








Members New 
Baulitable Building New York 


Financial 











We Recommend As 
A High Grade Short Time 


Investmen 


Cuyamel Frait Company 
Marine Equipment Serial 
Gold Notes 


Maturing Monthly 
March 1921 to July 1922 


Price to Net 7% 


Circular with Full Details 
upon Request 


Hibernia 
Securities Company 


Incorporated 


Hibernia Bank Building 
New Orleans 




















Moore, 


Leonard & Lynch 


Members New York & Pittsburgh 
Stock Exchanges 


111 B’way 
New York 


Frick Bidg. 
Pittsburgh 


Ritz-Carlton 





SILVER 
BULLION 


EASTERN 
EXCHANGES 
Weekly “Bullion Letter’: 
Sent on Request. 


SRINIVAS R. WAGEL 


33 PINE 8ST. 
NEW YORK 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G. F. Redmond i & Co., Inc. 
© Ties hae Wire te ate New York. 
Te. Main 3138—Fort Hil) 


ScoTT & STUMP 


INVESTMENT SECURITIES 
Steck Exchange Buliding, 


PHILADELPHIA 


Kepeteme: Bace 37387 








Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Loan,due’26 

Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R RISSE 


Telephone 6204 Broad BROADWAY 








Philadelphia 


THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 


New York 
Pelephone :ector 3418 





Phone JOHN 2526 
by 


W. C. Langley & Co. 


Investments 


118 Breadway, New York City 
Adembere New York Stock Ezchange 





“61 YEARS OF FARM 
MACHINERY MAKING” 


MCSHERRY MANUFACTURING COMPANY 


& Common St 


Sales Representatives Wanted 


L.N. Rosenbaum & Co. 


135 Broadway, New York. 














| Spectalietng in 
Russian Govt. Bonde 


and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5616 Recter. 20 Bread &.. KN. Y. 














48 Wall Street 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 


NEW YORK PHILADELPHIA 





WILK & COMPANY 


INVESTMENT 
SECURITIES 


140 S. DEARBORN ST. 





Carolina Power & Light 5s, 1938 
Kansas Gas & Elec. 5s, 1922 
Nebraska Power 5s, 1940 

Denver Gas & Elec. Light 7s, 1922 
Dayton Power & Light 7s, 1923 
Southwestern Pow. & Light Pref. 
Nebraska Power Preferred 


H. L. NASON & CO., 


85 Devonshire 


€ti* CACO 








BOSTON, 9 


Chicago & Pacific Western 5s, 1921 
Chicago & North Western 5s, 1921 
Belgian Government 74s, 1945 





Montgomery Bros. 


Telephone 15 William St. 
Broad 3063 New York 


St. Maurice Paper Co., Ltd. 
Bonds and Stock 


PAUL & CO. 


M em bersPhiladelphia Stock Exchange 
1421 Chestnut Street 


PHILADELPHIA 
9 Of the Banks in 
80% New York City use 


MATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 
STOCKS AND BONDS 














FINCH & TARBELL 


Members New York Steck 


Exchange 
8@ BROADWAY, NEW YORE 


Leonard F. Hepburn 
34 Pine St., N. Y. Tel. 757 John 








WANTED 
Great Atlantic & Pacific Tea 
Notes 


L. KAUFMANN & CO. 


FOREIGN EXCHANGE, FOREIGN 
BONDS, FOREIGN SECURITIES 





114 N. La Salle St. Chicago III. 
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Cheap Wood — 
Cheap Power 


a “ ~ ~~ 
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are the secret of Can- 
ada’s leadership in pulp 
and paper products. 


They are the reasons for 
the growth of big indus- 
tries whose present suc- 
cess is in evidence, and 
whose future prosperity 
is assured. 


Write for a copy of our 
current edition of Jn- 
vestment Recommenda- 
tions. 


It contains a list of con- 
servative Canadian in- > 
vestments, rendered 
doubly attractive to 
American investors by 
reason of the premium 
on American funds. 
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AGENCY OF 


e402 
Royal Necurilies 
CORPORATION 
(CANADA) 
LIMITED 
165 Broadway New York 
Tel. Cortlandt 3234-5-6 Ke 
| RRR RAAAA AA 











Financial 


iat an haa 








——————SSS—————E 








James Talcott, Inc. 


General Officcs 


225 FOURTH AVENUE 
NEW YORK CITY 


rt rene — cere ene ene 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 


Entire Production of Textile Mills Sold and Finaneed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 





























30 Years 
in 
Export Banking 





























INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 
































23 Branches in South America 
8 Offices in Europe 
Direct Connections with India 


Mew Yerk Agency, 49 Broadway 





















































Hollister,White & Go. 


‘MCORP OR ATED 


Investment Securities 
93 CEDAR STREET, NEW YORK 


| Bostoa."G. Maes. —”“Fhhadaipnia, Pas 
































SHORT TERM MATURITIES FOR BANKS 


Collateral Gold Notes 
of the 


General Motors Acceptance Corporation 
Denominations 
$500 $1,000 $2,500 $5,000 $10,000 


Secured by deposit with Trustees of buyers’ obligations, 
with ample equities, arising from the sale of 


Products of 
General Motors Corporation 


Address: Financial Sales Division 
General Motors Acceptance Corporation 
226 West 57th Street, New York City 














I 

















AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Profits over.....---- $5 ,000 ,000 


Principal Branches 
Brussels, Belgium 
Buenos Aires, Argentina 
Harbin, Manchuria 
Havana, Cuba 
Manila, Philippine Islands 
Panama City, Panama 
Port au Prince, Haiti 
Rio de Janeiro, Brazil 
Santo Domingo, Dominican Republic 
Correspondents throughout the world. 











—— 


























Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Entire stock issues 
underwritten and distributed 


OHIO CITIES 
GAS COMPANY 
7% 


Convertible Serial 


Gold Notes 
Due June 1, 1923 


Principal and semi-annual interest payable 
in New York and Chicago 


Complete description on request. 
Price 97% and Interest 
Yielding about 8% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 





























CINCINNATI, O. 











| 





Cnpital Furnished 
CAPITAL FURNISHED 


Growing corporations ‘who have 
been in business for over a period 
of one year or more—Have paid or 
will soon pay dividends—Must have 
500 stockholders or more—Can fur- 
nish them $100,000 to $500,000~ at 
once. Address Consolidated Under- 
writers Syndicate, Inc., Stocks and 
Bonds 139 N. Clark St., Chicago, Ills. 
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National Properties Company 


Bondholders’ Protective Committee 


“Concentration is the secret 
of power.” —EMERSON 


SPECIALIZATION 





To the holders of the 4-6% Secured Gold Bonds of 
National Properties Company 





N the Metropolitan 

Trust Company there 
are always men who 
have long specialized in 
their particular line. 


Owing to the fact that dividend upon the stock pledged to secure these bonds 
and which would have been payable in ordinary course upon the fifteenth day of 
June next, has been passed, the National Properties Company will be without funds 
to pay the interest due upon July Ist upon its 4-6% secured bonds, and default in 
payment of interest will occur upon that day. It is necessary for the protection and 
assertion of the rights of the holders of these bonds and the conservation of the value 
of the security pledged that concert and unity of action should be obtained. The 
undersigned have consented to act as a committee for this purpose and for the pro- 
tection of the interest of all of the holders of the said 4-6% secured bonds who shall 
become parties to an agreement which has been prepared, dated June 8th, 1920, an 
executed copy whereof is lodged with the depositary hereinafter named. 


S a consequence of 
this, their quick 
grasp and ready under- 
standing of the specific 
requirements of clients 
tend to foster helpful 
and constructive rela- 
tions between the com- 
pany and those it serves. 


Holders of said bonds are requested to deposit the same with the Pennsylvania 
Company for Insurance on Lives and Granting Annuities, at its office, 
617 Chestnut Street, in the City of Philadelphia, the depositary named in the said 
agreement, not later than July 10th, 1920, at three o'clock P.M., when the right so 
to do will cease. Said depositary will issue transferable certificates of deposit there 
for. All registered bonds must be accompanied with proper transfers thereof. 


As soon as conveniently may be, the committee will prepare a plan and submit 
the same to the depositing bondholders, who will be afforded the opportunity of with- 
drawing their bonds from deposit in case of dissent from the plan. It is essential 
that speedy action be taken and the committee urges upon each bondholder the 
necessity for a prompt deposit of his bonds under the agreement. 


Copies of the Deposit Agreement may be obtained at the office of the Penn- 
sylvania Company for Insurance on Lives and Granting Annuities. 


Dated June 8th, 1920. 


L. Je CLARK, Secretary 
517 Chestnut Street 
Philadelphia, Penna. 











METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 


J 


EVAN RANDOLPH, Chairman. 

JOHN GRIBBEL, 

ARTHUR V. MORTON, 

JOHN J. HENDERSON, 

E. CLARENCE MILLER, 
Committee. 


PRICHARD, SAUL, BAYARD & EVANS, 


Counsel. 











a 


High Yield Bond Values Tables 


showing yields 6 to 15% 
maturities 6 months to 30 years 
Price $6 
































also 


Bond Values Tables 


showing yields 5 to 8% 


maturities 6 months to 50 years 
Issued by Department of Insur- 
ance, Canada. 


Price $5 


The 
Zinancial Publishing Co. 


Controlling the 
Montgomery Rollins Publications 


17 JOY STREET BOSTON 





unicipal Road Bonds 
to Yield 6 Per Cent 


Secured by taxes levied upon municipal and 
agricultural lands worth several times the 
total bond issue. These taxes are liens prior 
to any mortgage. The bonds are totally 
exempt from Federal income taxes and mature 
in from 1 to 30 years. 


On request we will send you circulars listing 
these desirable bonds and giving complete data 
concerning them. Just write for circular BF 89. 


" Mercantile Tryst Company 
Capital and Surplus canta ¥ Federal US Government 


System ; ‘Supervision 
$10,000,000 ST LOUIS MISSOURI 


























NEW ISSUE 


BROOKS STEAMSHIP 
CORPORATION STOCK 

















Ganted 


WANTED 


Lost, 


LOST .—Notice is hereby given that Certificate 
No. 31947, issued in the A of Dominick & 





Banker of many years’ experience in execu=- 
tive positions is open for position in Bank or 
Trust Company or as Secretary to man or 
woman desiring to be relieved of detail work 
of their investment business. Salary sec= 
ondary consideration. Address E. L., care 
Financial Chronicle, 138 Front St., N. Y. City. 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





Dominick, for ten shares of Common stock of the 
Crucible Steel Company of America has been lost. 
Application has been made for a duplicate certifi- 
cate and all persons are warned against nego- 
tiating said lost certificate. 
DE COPPET & DOREMUS, 
42 Broadway. N. Y. City. 








SALE OF THE CONTROL 


in Banks and Oorporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 


Exchange Bank Bidg. 








ST. PAUL, MINN, ! 


Circular on Request 


R.C.MEGARGEL & Cu. 


27 Pine Street, New York 
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Financtal 


OCEAN STEAMSHIP COMPANY 
OF SAVANNAH 


Extension of 


First Mortgage & Per Cent. Tigesy~ Veas 
Gold Bonds, due July 1, 1920 


Total Issue, $1,000,000. Closed hicheaie. 


CENT Rh aUu ans TRUST oo 
of New York, Trustee 


ei ge Dated July 1, 1900. 


vannah, Ga., June 7, 1920. 
PS The Company offers to all holders extension 
ty of the principal from July 1, 1920, 
oh 1, 1925, with semi-annual interest (January 
and uly) at 1% pe. annum until paid, subject 
to redemption on July 1 
ing interest date at a@ premium of % of 1% for 
each six months between the redemption date 
and tne date of maturity 
Payment of the eriactpal and interest on each 
extended bend will be unconditionally guaran- 
teed by Central of Georgia Railway Company 
(owner of the entire capital stock, except direc- 
shares), which is not now a guarantor. To 
each extended bond tnere will also be attached an 
Extension Contract and a new Soy tye sheet 
ten semi-annual coupons of $35 
Details are fully set forth in an agreement 
dated June ype 20. 1 aD. between the Corporation 


and the Trustee es of which pay be procured 
on application to gy J:  Commeaniy of 
Savannah, Box 727, 2 Sa a., or Illinois 


Central RR. Company, 32 Nassau Street, aid 
York, or Central-Union Trust Company .o 

New York, the Trustee, 80 Broadway, N ork. 

The bonds are secured by absolute First Mort- 

e on two steamships now insured for $600,000, 

and on 247 acres of improved land at Savannah, 

Ga., with over one mile of dock frontage on deep 

water peing tne principal terminals of the Steam- 

p Com any and the Railway Company, and 

as the most importa rtant terminals at 

Savannah. The water commerce of Savannah 

ony exceeds that of any other Souta Atlantic 


port 
On the basis of unit land values tentatively 
announced by tne Valuation Bureau of the Inter- 
state Commerce Commission, the land Jy y had 
a market value as of June 30, 1915, f $2,494,- 
941.18. Present values are substantially ter. 
The improvements are conservatively valued at 
over $3,000,000. Including insured value of the 
ships, the value of the first lien mortgaged 
erty is more tnan six times tne m e dept. 
he annual com ation of the Steamsh 
nang any under Federal control (standard return 
1,048,782.69, equal to more than fourteen 
somes the 7 Y% annual interest on the ee ap 
bonds. The Company has no otner m 
debt, aa only $25. 000 of additional interest 





__— ae 


Holders should present their bonds on or 
after June 21, 1920, at the office of the 
Illinois Central Railroad Company 3 Nas=- 
sau Street, New York for attachment to each 


’ po 
sheet of ten coupons, and the ouarenty of Central 
of Georgia map wey Company 
d to extend may receive in cash from Illinois 
Centra RR Co. (owner of the entire capital stock, 
except Directors’ shares, of Central of Georgia 
Ry. Co.) on resentation at its office, the full 
face value of their bonds. 

oo maturing July 1, 1920, will be na 

Ot owiary = to Guaranty Trust . of 
or to the Illinois Central RR. 


W. A. WINBURN, incre Sa 
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SIMON BORG & CG. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New Yor 






HIGH-GRADE 
INVESTMENT SECURITIES 





GERMAN 
BONDS 


ee delivery 
at lowest prices --- 





von Polen & Co. Inc 


60 Broadway -- Bowling Green 4310-4 
450 West 42nd St - 355 East 49thSt. 
* NEW YORK ° 
Chicago - Boston - Denver 






















Provision 
for Your Family 


I, IS A WISE POLICY to take into consideration the 
possibility of reverses during life, and to provide 
for the future out of the plenty of the present. 


This can be done by placing cash, securities or | 
property in trust with this Company, the income 
and the principal to be paid as you direct. 


The advantages of such an agreement—known as 
a voluntary trust—are many. It provides experi- 
enced and efficient administration for the funds 
or securities set aside; it assures every safeguard 
for the principal, and the highest interest return 
consistent with safety; it relieves the maker of the 
trust of personal attention to the management of 
the affairs placed in our care, and at the same time 
gives him the opportunity to direct their handling 
in such manner as may be agreed. 










At any of our offices members of cur Trust Depart- 
ment staff will welcome the opportunity to discuss 
with you the business phases of your individual 
trust problems. 















Guaranty [Trust Company 
of New York 


140 Broadway 


Firta AvENUE Orricez: Fifth Avenue and 44th Street 
Mapison AVENUE Orrice: Madison Avenue and 60th Street 
GRAND Street Orrice: 268 Grand Street 


eS ee ee eee $50 ,000 ,000 
Resources morethan . . .  . $800,000,000 








































































T our head office in New York, 


we are prepared to buy or sell 
United States Liberty Bonds or 
Victory Notes, in any amount. 







I We solicit your inquiries and offerings. 











| AMERICAN EXPRESS COMPANY | 


: SECURITIES gE NMERICHy, TELEPHONE’ 
























Philadelphia Milwaukee Berlin 














THE CHRONICLE 


(VoL. 110. 








PS inancial 














To the Holders of 
First Mortgage Six Per Cent Five-Year Gold Notes of 


Chalmers Motor Company 


The undersigned have been requested by the holders 
of a very substantial amount of the above described 
issue of notes, to act as a Committee to represent the 
same, it being deemed that by united effort a situation 
can be created whereby the more favorable and equitable 
terms to which the notes are entitled, can be secured 
under the Plan of Readjustment of Maxwell Motor 
Company, Inc., and Chalmers Motor Corporation, dated 
August 30, 1919, or the notes be otherwise safeguarded 
and protected. 


The Committee appreciates that in the absence of 
any default and relying upon the lien of the First Mort- 
gage under which the notes are issued, there may be a 
disinclination on the part of some to deposit their notes 
under a Deposit Agreement. It has been concluded, 
however, that concerted action is not only desirable but 
necessary and the co-operation of all holders is confi- 
dently anticipated. 


The Deposit Agreement will provide that no commit- 
ment in the premises can be made by the Committee 
except after submission to depositors and favorable 
action thereon by holders of two-thirds in principal 
amount of the deposited notes, that no depositor will be 
personally liable for any obligation of the Committee, 
and that the notes will be chargeable only with the actual 
outlays of the Committee incurred in their protection, 
in no event to exceed 1% of their face value. 


The Deposit Agreement is in preparation and in due 
course coples may be had upon application to the Secre- 
tary of the Committee. Those who desire to avail of the 
benefits of the Deposit Agreement and co-operate with 
the undersigned should ON OR BEFORE JUNE 25, 
1920, deposit their notes with October 1, 1920, and all 
subsequent coupons attached with THE NEW YORK 
TRUST COMPANY, 26 Broad Street, New York, which, 
as Depositary under the Deposit Agreement, will issue 
appropriate Certificates of Deposit therefor. 


Dated: New York, June 9, 1920. 


Alfred A. Cook,j M. N. Buckner, Chairman 


Counsel. Harvey D. Gibson 
B. G. Curts, 


Se Henry Sanderson, 
cretary, ° 
26 Broad Street, New York. Committee. 















































LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 








Capital Subscribed $294 392.000 
Capital paid up 47,102,720 
Reserve Fund 48,375,525 
Deposits, &c. - 1,629,692,180 
Advances, &c. - 678,817,955 


THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 














Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





























Dibidends 


CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY. 
New York, June 10, 1920. 

A semi-annual dividend of two per cent (2%) 
on the Preferred Stock of Chicago Indianapolis 
& Louisville Railway Company has to-day been 
declared. 

A dividend of one and five-eighths (1%%) 
on the Common Stock of the Company has also 
been declared. 

Both dividends are payable June 29, 1920. at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, to stockholders of record 
at the close of business June 22, 1920. 

F. 8S. WYNN, Secretary. 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Chicago ; 
Davenport Grand Rapids 





Preferred Stock Dividend No. 39 


The Board of Directors has declared a dividend 
of one and one-half (1%%) per cent on the 
First Preferred Stock, payable out of the surplus 
earnings, on July 1, 1920, to stockholders of 
— at the ciose of business, Tuesday, June 15, 


20. 

First Preferred Stock transfer books will re-open 
for transfer of stock certificates at the opening 
of business, June 16, 1920. 

H. HEINKE, Secretary. 

June 1, 1920. 


THE NEW YORK CENTRAL RAILROAD CO. 
New York, June 9th, 1920. 

A dividend of One Dollar and Twenty-five Cents 
($1 25) per share on the Capital Stock of this 
Company, has been declared, payable August 2, 
1920, at the office of the General Treasurer, to 
stockholders of record at the close of business 
July ist, 1920. 

MILTON 8. BARGER, 
General Treasurer. 


ST. LOUIS ROCKY MOUNTAIN & PACIFIC 
COMPANY 


Raton, New Mexico, June 5, 1920. 
COMMON STOCK DIVIDEND NO. 25. 
The above company has declared a dividend 

of One Per Cent upon the Common Stock of the 
Company, payable June 30, 1920, to stockholders 
of record at the close of business June 19, 1920. 
Transfer books will not be closed. 

CHARLES SPRINGER, Treasurer. 











~ The Chatham & Phenix 


National Bank 


of the City of New York 
A quarterly dividend of $4 per share upon 


‘the capital stock has this day been declared 


by the Board of Directors, payable July Ist, 


' 1920, to shareholders of record at the close 


of business June 19th, 1920. Transfer books 
will close at 3 P. M. the 19th instant, and open 
at 10 A. M. July ist, 1920. 
B. L. HASKINS, 
Vice-President and Cashier. 
New York, June 10, 1920. 


The Chase National Bank 
of the City of New York | 


The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this bank, 
payable July 1, 1920, to stockholders of record at 
the close of business June 23, 1920. The transfer 
books will! not close. 

A.C. ANDREWS, Cashier. 





June 9, 1920. 





Commercial Exchange Bank 


New York, June 4, 1920. 
The Board of Directors has this day declared 
a semi-annual dividend of 10% and an extra 
dividend of 5% on the capital stock of this Bank, 
payable July 1, 1920, to stockholders of record at 
the close of business June 21, 1920. 
GEORGE KERN, Cashier. 


COAL & IRON NATIONAL BANK. 

At a regular meeting of the Board of Directors 
of the Coal & Iron National Bank of the City of 
New York the regular quarterly dividend of 3% 
was declared to Stockholders of Record as of 
June 9, 1920. 

ADDISON H. DAY, Cashier. 








«Nevada Consolidated Copper Co. 
25 Broad St., N. Y., June 3rd, 1920. 
The Board of Directors of the Nevada Consoli- 
dated Copper Company has this day declared, for 
the quarter ended June 30, 1920, a distribution 
of Twenty-five cents (25c.) ned share, payable on 
June 30, 1920, to stockholders of record at the 
close of business June 14, 1920. 
C.V.JENKINS, Treasurer. 


YADKIN RIVER POWER COMPANY 


Preferred Stock Dividend No. 17. 

The Board of Directors of this Com y has 
declared the Ly uarterly divid of one 
ane oe ? B (184 %) per cent A Ray 
erred Stock om t : 
1920, to stockholders on beat 7 te close of 
business June 15, 1 . 

WILLIAM REISER, Treasurer. 
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30 PINE STREET 


CAPITAL $5,000,000 


Removal— 


FOREIGN CREDIT CORPORATION 


Acceptors and International Bankers 


ANNOUNCES THE REMOVAL OF ITS OFFICES 
FROM 37 LIBERTY STREET TO 


(ground floor) 


Telephone John 1844 





Paid 





Both Fully 


(Under Supervision of Federal Reserve Board) 


NEW YORK 


Surp.Lus $1,000,000 
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KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Stock Dividend No. 30 


Pittsburgh, Pa., June 9, 1920. 
The Directors have this day declared a Divi- 
dend of $1.75 per share on the Preferred Stock, 


payable July 1, 1920, to all holders of record 


June 21, 1920. 
Cheques will be mailed. 
S039 i KAUFMANN, Treasurer. 


——= CAROLINA P POWER & LIGHT CO. 

PREYE RED STOCK DIVIDEND NO. 45. 
The Board of Directors of this Company has 

declared the regular ggg dividend of one and 
three-quarters (13% %) per cent. on the Preferred 
stock of the Company, payable July 1, 1920, to 
Stockholders of record at the close of business 
June 15, 1920. 

WILLIAM REISER, Treasurer. 








Chino Copper Company 

25 Broad St., N. Y., June 3rd, 1920. 
ba Board of Directors of Chino oe er Com- 
has this day declared a quarterly distri- 
ution ‘of of cents per share, payable June 30, 
0, olders of reco at the close of 

aw he Jane 14, 1920. 
Cc. V. JENKINS, Treasurer. 


Kolb Bakery Company 


PREFERRED STOCK DIVIDEND NO. 34. 

York, June 9th, 1920. 

A dividend of oun nad Three-q uarters Per Cent 

(1% %) on the Preferred Stock Te this Company 

will be paid on July Ist, 1920, to stockholders of 
record at the — y business June 19th, 1920. 





E. FAWCETT, Treasurer. 


DAY & ZIMMERMANN, 
Manages Engineers 
611-613 Chestnut Street 

Philadelphia, Pa. 
June 8th, 1920. 

The Board of Directors of the Penn Central 
Light & Power Company have declared a dividend 
of Eighty Cents (80c.) a share on the Preference 
Shares, being Dividend No. 2, D rg July ist, 
1920, to stockholders of reco at the close of 
business June 18th, 1920. The transfer books 
a June 18th, 1920, and reopen June 28th, 


JOHN E. ZIMMERMANN, 
Treasurer. 


V. VIVAUDOU. Inc. 


Times Building, New York 
May 28, 1920. 
DIVIDEND NO. 3 
The Board of Directors of this Com- 
pany has declared a quarterly dividend 
of fifty cents (50c.) per share on the 
Common Stock, payable July 1, 1920, 


to stockholders of record June 15, 1920. 
HUGH C. MacBRIDE Treasurer. 


AMERICAN CAR & FOUNDRY COMPANY. 
ew York, June 2, 1920. 
PREFERRED CAPITAL STOCK 
DIVIDE 85. 


ND NO. 
arters cent 
Co ompany 


Inc. 





A dividend of one and tnree-qu 
(1%%) on the Preferred Stock of this 
has * this day been declared payable Thursday 
July 1, 1920, to stockholders of record at the 
close of business > Taenin —- June 15, 1920. 

Checks will be mail by the Guaranty Trust 
Company of New York. 

H.C. WICK, 8.8. DeLANO, 

Secretary. Treasurer. 





General Baking Company 


PREFERRED STOCK DIVIDEND NO. 34 
New York, June 9th, 1920. 

A dividend of Two and One-Half Per Cent 

(2%%), being 1%%r regular and % % on account 

of accumulated dividen s, on the Preferred Stoc 

of this Company wiil be paid on July Ist, 1920, 

to stockhoiders of record at the ciose of business 

June 19th, 1920. 


GEO. E. FAWCETT, Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 18th Street. 
Phila., June 2, 1920. 
The Directors have declared a quarterly divi- 
dend of Two and One-half Dollars ($2.50) per 
share from the net earnings of the company on 
both common preferred stocks, payable 





and 
of bus 1. 1920, to stockholders of record at t J. close 
usiness on June 14, 1920. Checks will 
mail 


be 
WALTER G. HENDERSON, Treasurer. 











AMERICAN CAR & Nee WeORY COMPANY. 
York, June 2, 1920. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 71. 

A quarterly dividend of tnree per cent (3%) 
on tne Common Stock of this Company has t 
day been declared, payable Thursday, July 1, 
1920, to stockholders of record at the close of 
business Tuesday, June 15, 1920. 

Checks will be mailed by the Guaranty Trust 


Company of New York. 
H.C. WICK, 8.8. DeLANO, 
Secretary. ‘Treasurer. 





KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent 
Preferred Stock of this Company has been de 
clared, payable July 1, 1920, to stockholders 


THE ELECTRIC LIGHT ‘AND POWER co. 
OF ABINGTON AND ROCKLAND 


North Abington, Massachusetts. 
DIVIDEND NO. 54. 


A semi-annual dividend of $4.00 
has been declared on the capital stock of The 
Electric Light & Power Com mapeny of Abington 
and Rockland, payable July 1, 1920, to Stock- 
holders of record at the close of My. June 15, 


STONE & WEBSTER, INC. 
Transfer Agent. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and gest pater Texas. 
r 
PREFERRED DIVIDEND NO. 4 
COMMON DIVIDEND NO. 5 
A semi-annual dividend of $3 per share on the 
Preferred capital stock and a quarterly dividend 
of $2 per share on the Common capital stock of 
Eastern Texas Electric 7 any have been de- 
clared, both payable Jul 920, to stockholders 
of record at the close of .e... June 16, 1920. 


STONE & WEBSTER, Inc., 
Transfer Agent. 


EL PASO ELECTRIC COMPANY 


er share 








El Paso, Texas. 
COMMON DIVIDEND NO. 36. 
A quarterly dividend of $2 50 per share has 


been declared on the Common capital stock of 
El Paso Electric Company, payable June 15, 
1920, to stockholders of record at the close of 
business June 8, 1920 


TONE “be WEBSTER, Inc., 
Transfer Agent. 


HAVERHILL GAS LIGHT COMPANY 


Haverhill, Massachusetts. 
DIVIDEND NO. 98. 
A quarterly dividend of $1.12% per share, 
being at the rate of 9% per annum, been 
Tees on the eat — = Haverhill Co 
ompany, payable July to Stock- 
holders of record 
1920. 
STONE & WEBSTER, INC. 
Transfer Agent. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 84 

A quarterly dividend of Three Per Cent (Three 

Dollars per share) on the capital stock of this 

Company has been declared, payable on July 15, 

1920, to stockholders of record at the close of 





at the close of business June 15, 








SS 


of coaaed of the close of business June 15, 1920. 
F. A. SEAMAN, Secretary. 
New York, June 1, 1920. 


business June 19, 1920. 
JOHN W. DAMON, Treasurer. 
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TAX EXEMPT IN STATE OF NEW YORK 
LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS 


$275,000 © 
CITY of YONKERS, N. Y. 


Registered 5% Bonds 


(Issued in denominations as desired) 








Principal and semi-annual interest April 1 


and Oct. 1. Payable in New York Exchange } 
AMOUNTS AND MATURITIES 
$25,000 April 1, 1922 Price to Yield 5.50°% 
100,000 April 1, 1923 Price to Yield 5.40% 
50,000 April 1, 1924 Price to Yield 5.30% “2 
100,000 April 1, 1925 Price to Yield 5.20% 


Legality approved by Hawkins, Delafield & Longfellow, New York 


Descriptive circular furnished on request. 
/ 


A. B. Leach & Co. Inc. | 


Investment Securities 


62 Cedar St., New York 


Chicago Phtiiadelphia Boston Buffalo 
Minneapolis Baltimore Pittsburgh Cleveland 
































Pwd 4 Se rE ie Se Ol E. W. CLARK & CO., Bankers, 
— 2 te ecient re Office of the 
BANGOR RAILWAY & ELECTRIC CO. 
















‘a Bangor, Maine. 
6% Yield PREFERRED STOCK DIVIDEND NO. 36. 
The Board of Directors of the Bangor Railway 
and & Electric Co. has declared the regular quarterly 
dividend of One and thr cent 
EXEMPT FROM ALL FEDERAL INCOME TAXES (1% %) upon the Preferred stoc vot the the Company, 
payable July pao 1920, to stockholders of record 
$110,000 at the close of business: June 2lst, 1920. Checks 

] 





CITY OF NEW BERN, N.C. UNITED STATES __ 


Dated Dec. 1, 1919 Due Dee. 1, 1922 TRUCKING CORPORATION 


Principal and semi-annual interest payable in New York 
FINANCIAL STATEMENT 393 Canal St., New York 





























Assessed Valuation, 1919_._._.___________.______~ $6,624,907 May 28, 1920. 
See is fhe tae 2S i ch le _.. 658,000 DIVIDEND No. 2 

P lation, 19 The Board of Directors of this Corporation 
ao Baie) 49. Est, £3,000 nee Gociared 2c quarters | Givicens be 

wo Dollars per share upon the eferr 
rey and interest Stock, payable July 1, 1920, to stockholders of 

record at the close of business on June 19, 1920. 

LOUIS J. HUNTER Treasurer. 

$75,000 





UNITED DYEWOOD CORPORATION. 


CUMBERLAND COUNTY,N.C. Preferred Capital Stock Dividend No. 13." 


ae ay pos on ‘the st No. - 
e following dividends on the Oo 
Cou pon 6’s Corporation have been declared: A dividend -d 










Dated Nov. 1, 1919 Due Nov. 1 1922 $1 : S De eT OO ane © aus sae ate aoe oe pew 
¥ = ae ae ah Wade Waki ment o per re for the year on 
Principa! and semi-annual interest payable in New York the referred  stoc ck, payable July Ist, +h 920: a 
vidend o on the Common 
FINANCIAL STATEMENT Stock, payable July ‘inh, 1920, lh, a to stock- 
Aanenses Vatuation, 299Bon<cocoewockevnccde< $13,025,855 holders of record of Preferred and Common 
RP eee ee ees) ea ee 365,485 ry wag a close of business Tuesday, June 

Population, 1919, Est., 35,000 The transfer books will not be closed. 

Price 100 and interest Checks will be mailed by the New York Trust 





Company of New York. 
DE WITT CLINTON JONES, Treasurer. 


These issues are secured by an unlimited taz on all Asheville Power & Light Company 
the tazable property within the respective communities. The Board of Directors of this Compas: has 
Send d ; od thr fourths (134) pe -~ #,- th dof one 
en r } } LRA a ee-fo per cent on the 
fo escriptive circular C-85 Stock of the Company, payable July 1 — o to 
stockholders of record at the close of b 


R. Vi. GRANT & CO. — 18205 ttAM REISER, Treasurer. 


Ray Consolidated Copper Co. 


























31 N 25 Broad St., N. Y., June 3rd, 1920. 
ompany 6c a quarter 
Boston St. Louls Portland, Me. Chicago pe = at Pe $.25 per een payable Ne 30th. 






1920. to mere ag of record a t the close of 
business June 14th 
= iz; P. SHOVE, Treasurer, 
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This Is a Buyers’ Market 


Periods during which se- 
curities can be sold easily and 
at high prices are known as 


Sellers’ Markets.”’ 


“Buyers’ Markets,” on the 
other hand, occur when there 
is little demand and prices 
are correspondingly low. 


And yet, curiously enough, 
buyers are never more active 
than during a “Sellers’ Mar- 
ket,”” when the advantage is 
with the seller, nor so little 
active as during a “Buyers’ 
Market,”’ when the advantage 
is all with the buyer. 


Success in investing, as in 


everything else, depends upon 
the ability not merely to per- 
ceive, but to take advantage 
of an opportunity. 


It is conceded that invest- 
ment securities have rarely 
sold at such low prices or 
yielded higher returns than 
at present. 


Weurge our clients to 
profit by this situation while 
conditions are still very de- 
cidedly in their favor, instead 
of waiting until the inevitable 
upward swing again brings 
about a “Sellers’ Market,” 
when the advantage will pass 
to the issuer of securities. 





We will be very glad to assist you in select- 
ing securities suited to your requirements. 


J ohn Burnham & Company 


41 South La Salle Street 
Phone Randolph 3446 
Chicago 




















— 


y 





American Woolen Company 


(Massachusetts Corporation) 


QUARTERLY DIVIDENDS. 


Notice is hereby given that the regular quar- 
terly dividends of One Dollar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-Five Cents ($1.75) 
per share on the Common Stock of this Company 
will be paid on Jul 30. 15, 1920, to stockholders of 
record June 17, 1920 

Transfer books will be closed at the close of 
business June 17, 1920, and will be reopened at 
the opening of business June 28, 1920. 


WILLIAM H. DWELLY, Treasurer. 
Boston, Mass., June 7, 1920. 


William Farrell & Son, Inc. 


New York, May 26, 1920 
DIVIDEND No. 4 


At a meeting of the Bcard of Directors of 
William Farrell & Son, Inc., held May 26, 19206 
a regular quarterly lividend of $1 75 per shar- 
was Sealastd on the Preferred stock of the com, 
pany, payable July 1, 1920, to shareholders of 
record at the close of business June 19, 1920. 


JAMES T. WOODWARD Treasurer. 


CENTRAL TERESA SUGAR 
COMPANY 











New York, June 8, 1920. 

A quarterly atyitene hy 2% on the Preferred 
Stock and a semi-annual dividend of 4% on the 
Sa a ASE 

ompany, payable st 
scocknees of record Jane 15th 15th 
E. WELLS, urer. 





GENERAL ROTORS CORPORATION. 

The Board of Directors of General Motors 
Corporation has declared a dividend of $1.50 a 
share on the preferred stock, a dividend of $1.50 
a share on the 6% debenture stock, and a dividend 
of $1.75a age r~ ag o 7 debenture stock, pay- 
able Au olders of record at the 
close of ALE, , 5, 1920; also a dividend of 
25c. a share in cash and one-fortieth of a share in 
common stock without par value on the common 
stock without par value, payable August 2, 1920, 
to a of record at the close of business July 


15, 1 
Non-dividend paying warrants will be issued 
for fractional shares, which may be exchanged at 
any time for stock certificates when presented 
in amounts equal to whole numbers of shares. 
M. L. PRENSKY, Treasurer. 
June 2, 1920. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared the regular 
quarterly dividend of two per cent. (2%) on the 
my stock of the Company, payable July 1 

920, to stockholders of r at the close 
business June 15, 1920. 


E. C. PEARSON, Secretary. 








GENERAL, CREMICAL | COMPANY, 
treet, 
New York 
May 21, 1920. 

regular eS vidend of One and 
One-talf er Cant (14%) will be paid July 1, 
eferred Stockholders of reco at 
3 P. vd June 18, 1920. 

LANCASTER MORGAN. 
Treasurer. 


ae UNDERWOOD TYPEWRITER —o- 
he Board of Directors of the Underwood T 72° 
wee Company, at its regular reoriy divide une 
10th, declared the regular quarterly dividend of 
$1.75 per share on t e preferred and $2.00 per 
share on the common stock of the company, pay- 
able October Ist, 1920, to stockholders of record 
September 4th, i920. 
D. W. BERGEN, Treasurer. 








International Mercantile 


Marine Company 
Preferred Stock Dividends 


The Board of Directors of this Company has 
declared the regular semi-annual dividend of 
three per cent on tne Preferred Stock, payable 
August 2nd, 1920, to stockholders of record at 
the close of business July 15th, 1920, and a further 
dividend of five per cent on account of the unpaid 
back dividends accrued on the Preferred Stock 
payable also August 2nd, 1920, to stockholders 
of record at the close of business July 15th, 1920! 
Checks will be mailed. 

H. G. PHILIPS, Treasurer. 


To the Holders of Stock Trust Certificates 
for Preferred Stock of the 
INTERNATIONAL MERCANTILE 
MARINE COMPANY: 

Notice is hereby given to holders of outstand- 
ing stock trust certificates for Preferred Stock 
of the International Mercantile Marine Com- 
pany to present their certificates at the Agency 
of the Voting Trustees, 51 Newark Street, 
Hoboken, N. J., to be exchanged for definitive 
stock of the Company. 

Pursuant to the foregoing notice, the under- 
signed, as Agents for the Voting Trustees, will 
be prepared, on and after August 2nd, 1920, 
to distribute the dividends of 3% and 5%, 
respectively, to holders of Preferred Stock issued 
in exchange for Stock Trust Certificates. 

THE NEW YORK TRUST CO., 
For Voting Trustees. 
New York, June 10th, 1920. 
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$15,000,000 


Chicago and North Western Railway Co. 


Ten-Year Seven Per Cent. Secured Gold Bonds | 
Due June 1, 1930 


Interest payable semi-annually on June 1 and December 1. 





S. A. Lynde, Esq., Vice-President of the Chicago and North Western Railway Company, in a letter dated 
June 9, 1920, writes in part as follows: 


“The bonds are to be the direct obligation of the Chicago and North Western Railway Company and 
are to be secured by the deposit and pledge with the Central Union Trust Company, as Trustee of the Trust 
Indenture under which the bonds will be issued, of the following securities: 


$15,000,000 face value, Chicago and North Western Railway Company New 
First and Refunding Mortgage 6% Gold Bonds, due May 1, 2037; 


$2,500,000 face value, Chicago and North Western Railway Company 
General Mortgage 5% Gold Bonds, due November 1, 1987. 


Pending the deposit, under the Trust Indenture of the collateral above mentioned, cash equal to the 
face value of the Ten-Year Secured Gold Bonds may be deposited, to be withdrawn when the First and 
Refunding Mortgage Bonds or the General Mortgage Bonds are deposited, at rates to be agreed upon be- 
tween us and to be stated in the Trust Indenture. 


The Chicago and North Western Railway Company has outstanding $22,395,000 Preferred Stock 
and $145,152,500 Common Stock, on which dividends have been paid uninterruptedly since 1878. 


The Ten-Year Seven Per Cent. Secured Gold Bonds are to be issued in coupon form in denominations 
of $1,000 and $500 each, with privilege of registration as to principal, and are to be exchangeable for bonds 
registered as to both principal and interest. Fully registered bonds are to be exchangeable for coupon 
bonds under terms to be stipulated in the Trust Indenture. 


The issuance and sale to you of the Ten-Year Secured Bonds are subject to the approval thereof by 
any public authorities that may be necessary and to the opinion of your counsel. Pending the engraving 


of the definitive bonds, temporary bonds or receipts are to be issued. Application will be made in due course 
to list the bonds on the New York Stock Exchange.” 





The undersigned will receive subscriptions for the above bonds, subject to allotment, at 100% 
and accrued interest, payable in New York against delivery of temporary 
certificates, deliverable if, when and as issued and received by us. 





The right is reserved to close the subscription at any time without notice, to reject any application, 
to award a smaller amount than applied for and to make allotments in our uncontrolled discretion. 


KUHN, LOEB & CO. THE NATIONAL CITY CO. 


New York, June 10, 1920. 


All the above bonds having been sold this advertisement appears as a matter of record only. 








Investment Securities 
WE FINANCE Underwritten & Distributed 
established meritorious industrial enterprises under longtime contracts 


as sole fiscal agents with permanent financial interest, representation 


on board of directors and executive committee, control of finances, and ath 
right of audit and inspection without notice. Federal Securities 


WE OFFER Corporation 


bankers and investment dealers a constant supply of proven industrial 38 South Dearbern Street 
securities and profitable underwriting opportunities, together with CHICAGO 

financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 


security issues too large to handle locally. MUNICIPAL BONDS 


Correspondence Solicited NEW YORK STATE 
Central National Industrial Finance Corporation Re. 
Capital $1,000,000 Yielding 5.00% to 5.50% 
National Association Building Bb. J. Van Ingen & Co. 


28 WEST 44TH STREET, NEW YORK 46 Cedar St. New York 
TEL. 6364 JOHN 
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Dated June 1, 1920. 


$15,000,000 


Southern Pacific Company 


Seven Per Cent Equipment Trust Certificates Series E. 





on June 1, 1924 to 1935, inclusive 


Bearer Certificates of $1,000 each, with privilege of registration as to principal. 
at the rate of 7% per annum, payable June 1 and December 1 in New York City. 








Maturing in equal annual installments 


Warrants for the semi-annual dividends 


Principal and dividends payable at the agency of the Trustee in the City of New York in gold coin of the United States 
of America, of or equal to the present standard of weight and fineness, and without deduction for any tax or taxes 


(other than Federal income taxes) which the Southern Pacific Company or the Trustee may be 


required to pay or retain therefrom under any present or future law of the United States of 
America, or of any State, County, Municipality, or other taxing authority therein. 





The Certificates are to be issued under an Equipment Trust Agreement by the Commercial Trust 
Company of Philadelphia, as Trustee, covering the lease to the Southern Pacific Company, at a rental 
sufficient to pay principal and dividends of the certificates as they severally mature, of new equipment 


costing approximately $22,500,000 and including: 


10 Mikado Type Locomotives 


15 Passenger Locomotives of Pacific type 


6 10-Wheel Locomotives 
24 Switching Locomotives 
2 Electric Locomotives 
20 Steel Passenger Coaches 
30 Steel Baggage Cars 








éé 


1, 1925 “ 








éé 66 éé 1, 1926 éé 
é¢ &é 66 1, 1927 éé 
66 éé éé 1, 1928 6é 
é¢é 66 6é 1, 1929 é¢é 






New York, June 8, 1920. 








Certificates maturing June 1, 1924 at 100 % 


16 Steel Electric Trailer Coaches 
98 Electric “one-man” Passenger Coaches 
2,000 Composite Steel and Wood Box Cars 
500 Automobile Cars, Steel Underframe 


1,000 Composite Steel and Wood Stock Cars 
1,000 Composite Steel and Wood Flat Cars 


250 Steel Ballast Cars 
26 Steel Electric Motor Coaches 65 Caboose Cars 
15 Heavy Freight Locomotives of Two-ten-two Type 


follows: 
100 % éé éé 
100 % éé éé 
100 % éé éé 
10014% éé éé 
10014% éé éé 


6é 


66 


1, 1931 
1, 1932 
1, 1933 
1, 1934 
1, 1935 


éé 


éé 


6é 


Pending the delivery of the equipment, cash equal to the face value of the certificates is to be deposited 
under the Equipment Trust Agreement to be withdrawn from time to time as equipment is delivered, to 
the extent of two-thirds of the cost thereof. 


The undersigned will receive subscriptions for the above certificates, subject to allotment, as 


Certificates maturing June 1, 1930 at 10034% 


10014% 
10054% 
10034% 
10044% 
101 %G% 


all and accrued dividend payable in New York against delivery of temporary certificates if, when 
and as issued and received by us, and subject to approval of the issue by any necessary public 
authorities and approval of the proceedings by our counsel. 


KUHN, LOEB & CO. 


All the above certificates having been sold, this advertisement appears as a matter of record only. 


















' 
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Bond & Goodwin 


Announce 


that Mr. GrorGceE 8. RING 
and Mr. Maxwetu E. 
BESSELL have been ad- 
mitted to the firm as gen- - 
eral partners. 








Dated June 11, 1920. 
























Mr. Henry S. Henschen, for many years Cashier and 
Vice-President of the State Bank of Chicago, an- 
nounces his retirement from the bank and the organ- 
ization by him of the Investment Banking House of 


Henry S. Henschen & Co. 


with offices in The Temple, 108 South LaSalle Street, 
Chicago. The firm invites the business of banks 
and investors desiring conservative bonds, carefully 
chosen, with safety the first consideration. 
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THE MERCHANTS BANK OF CANADA 


Statement of Liabilities and Assets at 30th April, 1920 


LIABILITIES 


1. To the Shareholders 1920 1919 
Capital Stock paid in $8 ,400 ,000 .00 $7 ,000 ,000 .00 
Rest or Reserve Fund ) 8,400 ,000 .00 7,000 ,000 .0O 
Dividends declared and unpaid 338,159.22 194,194.00 
Balance of Profits as per Profit and Loss Account submitted herewith 260,774.98 574,043 .32 


$17,398,934.20 $14,768,237.32 
2. To the Public 


Notes of the Bank in Circulation 14,791 ,027.00 13,316,033 .00 
Deposits not bearing interest 45 368,876.69 43 552,214.61 
Deposits bearing interest (including interest accrued to date of Statement)__ 114,132,175.79 91,904,993 .37 
Balances due to other Banks in Canada 2,747 ,402.86 2,614,696.64 
Balances due to Banks and Banking Correspondents in the United Kingdom 

and foreign countries 831,997.39 105,076.96 
Bills payable 
Acceptances under Letters of Credit 
Liabilities not included in the foregoing 











$197 387,855.14 $166,725,404.95 








Current Coin $4,193,117.50 $4 946,946.33 
Deposit in the Central Gold Reserves 7,500 ,000 .00 7,000 ,000.00 
Dominion Notes 8 ,407 ,003 .25 8,405 ,602.50 
Notes of other Banks 1,170,482.00 985,044.00 
a ee a oe owing did enienatale nied wana 11 ,093,195.77 6,082 616.99 
Balances due by other Banks in Canada 9,400.50 3,215.80 
Balances due by Banks and Banking Correspondents in the United Kingdom- 445 ,034.79 123 ,496.50 
Balances due by Banks and Banking Correspondents elsewhere than in Canada 

and the United Kingdom 1,561,157 .87 1,903 ,040.10 
Dominion and Provincial Government Securities, not exceeding market value. 7,893,229.90 6,005 ,573.65 
Railway and other Bonds, Debentures and Stocks, not exceeding market value. 4,507,688.10 4,119,705.32 
Canadian Municipal Securities and British, Foreign and Colonial Public 

Securities other than Canadian 13 ,239 ,204.59 15,238,399 .32 
Call Loans in Canada on Bonds, Debentures and Stocks 6,471,494.31 5,134,690.71 
Call Loans elsewhere than in Canada 6 ,206 537.78 2,801 ,857 .72 


$72,697 546.36 $62,750,188.94 
Current Loans and Discounts in Canada (less Rebate of 
Interest) $113,198,913.90 
Loans to Cities, Towns, Municipalities and School Districts_.. 3,587,491.69 








116,786,405.59 95 874,426.04 
Current Loans and Discounts elsewhere than in Canada (less Rebate of Interest) 1,117,268.51 332,918.12 
Liabilities of Customers under Letters of Credit as per contra 2,117 ,441.21 464,153.05 
Real Estate other than bank premises 604 325.33 782 326.64 
Overdue Debts, estimated loss provided for 352,737 .25 386 973.56 
Bank premises at not more than cost (less amounts written off) *2 576,630.21 5,253 269.48 
Deposit with the Minister for the purposes of the Circulation Fund 377 ,000.00 366 ,000 .00 
Other Assets not included in the foregoing 758,500.68 515,149.12 





$197 387,855.14 $166,725,404.95 


* After crediting amount received in respect of Premises transferred to 
The Merchants Realty Corporation, Limited. 


H. MONTAGU ALLAN, D. C. MACAROW, 
President. General Manager. 








Report of the Auditors to the Shareholders of The Merchants Bank of Canada 


In accordance with the provisions of sub-Sections 19 and 20 of Section 56 of the Bank Act, we report to the shareholders as follows:— 


We have examined the above Balance Sheet with the Books of Account and other records at the Chief Office of the Bank and with 
the signed returns from the Branches and Agencies and have checked the cash and verified the securities of the Bank at the Chief Office 
against the entries in regard thereto in the books of tne Bank at 30th April, 1920, and at a different time during the year and found them 
to agree with such entries. We also attended at some of the Branches during tne year and checked the casn and verified tne securities 
held at the dates of our attendances and found them to agree with the entries in regard thereto in the books of the Bank. 


We have obtained all the information and explanations we have required. In our opinion, the transactions of the Bank whicn have 
come under our notice have been within the powers of the Bank, and the apove Balance Sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the Bank’s affairs, according to the best of our information and the explanations given to us, and as shown 


by the books of the Bank. 
VIVIAN HANSLEY pours. 
GORDON TANSLEY, 

Montreal, 25th May, 1920 (of tae firm of Deloitte, Plender, Griffiths & Co.) 
































/ 








fAeetings 


Acts as GREENE CANANEA COPPER CO. 


Executor, G i rar d Tr us t C om Pp any NOTICE OF ANNUAL MEETING. 


Trustee, “oe Se never —< po A Annual 
eeting olders Greene 

Administrator; PHILADELPHIA Cananea Copper Company will be held at the 
Guardian, oetice of me. oe age ~ any te $ Knipe =. 
. ¥., on Monday, the twenty-first une, 

Receiver, Chartered 1836 1920, at twelve o'clock neon, for the pranenction 


of any and all business that may come before the 
Registrar and CAPITAL and SURPLUS, $10,000, 026 meetir . including the election ‘of three directors 
Transfer Agent to hold office for three years. 

The transfer books the Company will not 
tie ule we" Member of Federal Reser+e Syste close, but only stockholders of as at 12 
on de tg E. B. Morris, President pw page Ry fh Bags oe 

e es rr a 
di ~ roe By order of the Board of Directors. 
J. W. ALLEN, Secretary. 
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The Underlying Purpose 
of Each Goodyear Day 


Today, on a tropical island off the southeastern 
corner of Asia, Goodyear workers are growing rub- 
ber of scientifically developed quality. 


AAAI 


) 





On the other side of the world, in a reclaimed Amer- 
ican desert, another group is cultivating cotton of 
extreme staple length and strength. 


Across a mountain range, a teeming California city 
contains a trained Goodyear organization equipped 
to manufacture and market in the Goodyear way. 


MAA 


Far south of the equator and just outside of Rio, a 
new rubber factory is rising from its foundations to 
receive Goodyear’s Brazilian company. 


MN 


. 


ll 


A 


In Canada, a rubber manufactory; in New England, 
fabric mills; in Akron, immense structures housing 
more than 30,000 men and women, Goodyear 
workers all. 


Many are the tasks, the tools, the talents of our 
people; for they are artisans, engineers, agricultur- 
ists, lecturers, linguists, merchandisers, teachers. 


Notwithstanding this, every detail of their effort of 
each day in Hong Kong or London, Cape Town or 
New York, is governed by one purpose superseding 
all else. 


It is the main object of their endeavors that Good- 
year Tires and our other products shall be built and 
distributed always with such methods as protect our 
good name. 


NMA 
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The Goodyear Tire & Rubber Company 
Offices Throughout the World 


Ss. 


— 


GOODEYEAR |! 
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EQUIPMENT BONDS 


Secured on 


TANK CARS 


Issued Under the Philadelphia Plan 


To Yield 8% 


Due Serially 


For the past fifteen years we have from time to 
time handled issues of Tank Car Equipment Bonds and 
can rightly claim to be among the pioneers in originatin’’ 
and marketing this form of Equipments. 











At the present time tank cars of standard design 
and construction sell for about $3,000 per car of 8,000 
gallons’ capacity. Equipment bonds are issued at the 
rate of $1,800 per car and serial payments retire the 
whole issue in three years’ time and reduce the price 
of the cars at the end of the first year to $1,200 per car, 
or less than pre-war level of prices. 


The bonds are additionally secured by guarantee 
for principal and interest by the car builders as well as 
by the purchasers of the cars. 


Particulars on application 


BIOREN & CO. 


Bankers 
410 Chestnut Street, Philadelphia 
Members New York and Philadelphia Stock Exchang 
Established 1865. 
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A National Investment Service 


HROUGH the aid and co-operation of our correspondents we are 
enabled to offer an investment service national in scope. 


We have the privilege of being connected by private wires with the 
following well known firms having offices in various cities: 


Adams, Merrill & Co. 
Hartford, Conn. 
Alden, Bernie & Co., 
Inc. 
Springfield, Mass. 
Lorenzo E. Anderson 
& Co. 
St. Louis, Mo. 
Anderson & Powell 
Cincinnati, Ohio 
Allen Arnold & Co. 
Boston, Mass. 
Ball & Co. 


New London, Conn, 


Beazell & Chatfield 
Cincinnati, Ohio 
Dayton, Ohio 

Cassait & Co. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Baltimore, Md. 
New York, N. Y. 

Clark, Griffith 

& McWain 


Boston, Mass. 


Hugh J. Dimond & Co. 


Boston, Mass. 
Downer & Co. 


Boston, Mass. 


John L. Edwards & Co. 


Washington, D. C. 
T. F. Gagen & Co. 


Boston, Mass. 


R. Glendinning & Co. 
Philadelphia, Pa. 


Goodwin-Beach & Co. 
Hartford, Conn, 
New Britain, Conn. 


E. M. Hamlin & Co. 


Boston, Mass. 


Hincks Bros. & Co. 
Bridgeport, Conn. 


Chandler Hovey & Co. 


Boston, Mass. 


Hulburd, Warren 


& Chandler 
Chicago, I). 
Battle Creek, Mich. 
Grand Rapids, Mich. 
Kalamazoo, Mich. 
Lansing, Mich. 


W. W. Lanahan & Co. 
Baltimore, Md. 


Learoyd, Foster & Co. 
Boston, Mass. 

Long & Nash 
Boston, Mass. 

N. A. MacDonald 


& Co., Ine. 
Buffalo, N. Y. 


A. E. Masten & Co. 
Pittsburgh, Pa. 
Wheeling, W. Va. 


Moorhead & Elmore 
Washington, D. C. 


Morris, Brown & Co. 
Pittsburgh, Pa. 


Naphen & Co. 
Boston, Mass, 
New York, N. Y. 


O’Brien & Williams 


Montreal, Canada 
Ottawa, Canada 


Otis & Co. 
Cleveland, Ohio 
Cincinnati, Ohio 
Akron, Ohio 
Columbus, Ohio 
Youngstown, Ohio 
Colorado Springs, Colo. 
Denver, Colo. 


Boston, Mass. 
Detroit. Mich. 


S. B. Pearmain 
Boston, Mass. 


Chas. A. Phelan & Co. 


Boston, Maas. 


Proctor, Cook & Co. 


Boston, Mass. 


F. A. Schirmer & Co. 


Boston, Mass. 


Secor, Bell & Beckwith 


Toledo, Ohio 


J. W. Sparks & Co. 
Philadelphia, Pa. 
New York, N. Y. 


Stevenson & Co. 
New Haven, Conn. 


H. C. Wainwright & Co. 


Boston, Mass. 


Whitney & Elwell 


Boston, Mass. 


Through this association, clients receive prompt and accurate investment 


service in the securities of governments, municipalities, railroads, public 


utilities and industrial corporations. 


HORNBLOWER & WEEKS 


BOSTON 
PORTLAND 
PROVIDENCE 


Investment Securities 


Founded in 1888 


CHICAGO 
DETROIT 


—_ 
Lee 


NEW YORK 


Members of the New York, Boston and Chicago Stock Exchanges 
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New Issue 


$6,564,000 


American Sumatra Tobacco Company 
Five Year 712% Sinking Fund Convertible Gold Notes 


Dated June 1, 1920. Due June 1, 1925. 
Authorized $6,564,000 Outstanding $6,564,000 


{nterest payable in New York City June lst and December lst. Coupon notes registerable as to cipal only, in denomi- 
nations of $1 ,000, $500 and $100. ully registered notes in denominaitons of $1,000 and multiples thereof. Coupon and regs 
tered notes interchangeable. Interest to be payable without deduction for the normal Federal Income Tax up to two per cent 
per annum which the company may be obliged to withhold. Pennsylvania State Tax of four mills refunded. 


Redeemable by the Company in whole or in part, or for the Sinking Fund, on sixty days’ notice at 105 and accrued interest during 
the first year, and thereafter to maturity at the decreasing rate of one per cent per annum. 


The Chase National Bank of the City of New York, Trustee 


The following information is summarized from a letter dated May 8th, 1920, of Mr. Julius Litchenstein, 
President of the American Sumatra Tobacco Company: 


Property and Business: The Company is the foremost producer in the world of shade grown 
tobacco for cigar wrappers. It owns extensive plantations in Georgia, Florida, Connecticut and Massa- 
chusetts, aggregating 38,863 acres, nearly 10% of which is shade tented. It also owns 2,600 buildings, 
together with all the supplies and varied equipment necessary to operate the plantations independently. 
The Company also raises substantial amounts of sun grown tobacco and maintains a large organization 
for the merchandising of tobaccos. ‘The gross business has increased over 2200% during the past ten 
years. The demand for the Company’s products is largely in excess of any amount it is able to produce 
under present conditions. 


Assets and Equity: After completion of this financing the net tangible assets will amount to 
approximately 370%, and the net current assets to approximately 200% of the present Note issue. 
Present market quotations for the Preferred and Common Stocks of the Company indicate an equity of 
about $15,000,000 junior to this issue. These Notes constitute the only funded debt of the Company. 


Earnings: Net earnings before taxes applicable to interest charges for the four years ending 
July 31 1920 (3% months estimated) average more than 4.75 times the annual interest requirement on 


the notes, while such earnings for the year ending July 31, 1920 (34 months estimated), are equivalent 
to about 8.75 times such interest requirements. 








Conversion: These Notes are convertible into common stock from October 1, 1920, to December 
31, 1921, at the rate of nine and one-half shares of stock for each $1,000 of Notes, and thereafter at the 
rate of nine shares of stock for each $1,000 of Notes, subject to adjustment of interest and dividends. 
The common stock is now receiving dividends of 10% per annum. 


If called for redemption Notes may nevertheless be converted if presented at least ten days before 
the redemption date. 


Sinking Fund: The Company will create and maintain a Sinking Fund and will pay into it 
annually, beginning June 1, 1921, a sum equal to five per cent of the greatest aggregate face amount of 
Notes at any time outstanding. Face amount of Notes converted into stock will be credited toward 
Sinking Fund payments. 





All legal matters connected with this issue will be subject to the approval of Messrs. Rushmore, 
Bisbee & Stern, and of Messrs. Feiner & Maass, both of New York, N. Y. The accounts are audited 
by Marwick, Mitchell & Co. 


We offer the above Notes when, as and if issued and received by us and subject to the approval 
of counsel. 


Price 98 and Interest Yielding About 8% 


Circular on Request 














Tucker, Anthony & Co. Central Trust Company 
New York Boston of Illinois 
Chicago 


Hambleton & Company Graham, Parsons & Co. 


New York Baltimore New York Philadelphia 


Frazier & Co. Hayden, Miller & Co. 


New York Philadelphia Cleveland 








The information presented herein is not guaranteed by us, but has been obtained from sources we believe to be accurate. 


a 
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NEW ISSUE 





465,978 Shares 


Superior Oil Corporation 
Capital Stock 


Capitalization 
(Upon completion of present financing) 


To be Authorized To be Outstanding 
Capital Stock (no par value) 2,500,000 shares 1,231,811 shares 


THERE ARE NO BONDS OR PREFERRED STOCK AUTHORIZED OR OUTSTANDING 


From his letter dated May 29, 1920, and from a report by Mr. Jo. P. Cappeau, Petroleum Engineer, Pittsburgh, 
Mr. Robt. M. Catts, President of the Corporation, summarizes as follows: 


Purpose of Issue: The Corporation is greatly extending its. producing properties through the 
purchase of leasehold and royalty interests, a majority of which are in the Kentucky field. 
These properties will be acquired and additional working capital provided through the sale 
or exchange of 1,018,478 shares of new stock. 


Deposit Agreement: The Atlantic Refining Co. has purchased a substantial block of these 
shares for its own investment. This stock, together with an additional amount (making 
a total of 527,500 shares), will be deposited with the Atlantic Refining Co. for two years 
unuer restrictions as to sale. 


Management: The Atlantic Refining Co. from its present management will nominate for 
a period of three years a majority of the Board of Directors of this Corporation, which 
will include: 


FE. H. Blum, Gen. Man. Atlantic Oil Prod. Co. Howard 8S. Graham, Graham, Parsons & Co. 
James Crosby Brown, Brown Brothers & Co. EK.Jd.Henry, Asst. Secy. Atlantic Refining Co. 
Robert M. Catts, Pres. Superior Oil Corporation Albert Hill, Treas. Atlantic Refining Co. 
W. P. Cutler, Vice-Pres. Atlantic Refining Co. W. M. Irish, ~ Vice-Pres. Atlantic Refining Co. 
G. A. Evalenko, Pres. Bi-Continent Trading Co. John H. Stone, Counsel, Atlantic Refining Co. 

Francis M. Weld, White, Weld t Co 


The management will therefore be directed by the ATLANTIC REFINING Co. 


Oil Contract: The Atlantic Refining Co. contracts to purchase for ten years at 
prices current when delivered, the entire output of the Corporation, subject to pipe 
line capacity, which is now materially in excess of present production. 


Properties: The consolidated properties will include over 37,000 acres of leasehold and royalty 
interests, with a present daily production of over 6,900 barrels more than 80% of which 
is settled. In addition there are 21,000 acres of undeveloped leaseholds in Kentucky. 


Nineteen hundred (1,900) proven drilling locations are included in the Kentucky 
properties alone, and development of these, should determine as many more. Drilling 
operations are bringing in about 35 wells a month. The demonstrated long life of Ken- 
tucky oil wells and the large drilling reserve insure maintenance of the Corporation’s 
production over a period of years. The Kentucky oil produced is ‘‘Somerset”’ grade, which 
commands a posted price today of $4.00 a barrel. 


Earnings: Net earnings, after deducting all operating and drilling expenses and Federal 
and State Taxes, are expected to exceed $10,000,000 or over $8.00 per share, in the 
12 months following consolidation. This is based on actual production records and 
reasonable estimates for future drilling. Over 90% of these earnings are from the 
Kentucky properties. 


Dividends: Dividends of $2 per share per annum are being paid at present, and it is expected 
to begin dividends on the enlarged capitalization at this rate. 


APPLICATION WILL BE MADE TO LIST THIS STOCK ON THE NEW YORK STOCK EXCHANGE 


All legal details in connection with the issue of this stock will be passed upon for the Bankers by Messrs. McAdoo, 
Cotton & Franklin and by Messrs. Beekman, Menken & Griscom, New York, and for the Corporation by Messrs. 
Davis, Wagner, Heater & Holton, New York. Delivery will be made in the form of Trust Company certificates 
exchangeable later for temporary stock certificates. 

We offer the above stock when, as and if authorized, issued and accepted by us and subject to approval of our counsel 


Price $19 per share 


Brown Brothers & Co. White, Weld & Co. 
Graham, Parsons & Co. Frazier & Co. 


This information and these statistics are not guaranteed, but 
June, 1920. have been obtained from sources we believe to be accurate. 
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BANKING 


Resources—Facilities—Service 


Our, Foreign Department furnishes 
travelers with dollar letters of credit. 


Finances cargoes of merchandise des- 
tined to all parts of the world. 


Transfers funds by cable or telegraph. 
Buys and sells bills of exchange” and 


oliers a well-rounded service to ex- 
porters and importers. 
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Railway & Industrial Section 
Bankers’ Convention Section 
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The Chronicle mk 


PUBLISHED WEEKLY. 1920. 1919. | Dec. | 


Terms of Subscription—Payable in Advance & < | 9% 
WOE ORO WOR. 0.0ce. cccccccccsoccsocescowecsancccscvevccooseccce rqeecenes —_ 536,929,333. 586,744,177! 








Bank & Quotation Section 
Railway Earnings Section 


Electric Railway Sectio; 
State and City Sectiog 


NO. 2868 


Weck ending June 5. 
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1918. 1917. 





_ Six Months 


European Subscription (including postage 


| 


Subscription six months (inclu 
Subscription (including postage) ..................-ec.--eeee-- $11 50 


& postage) 


Cincinnati 
Cleveland 


Milwaukee 


59,115,224 
108 963,957 
96 231,351 
30,135,432 


57,920,242! 
96,292,739 
87,063 ,162 


+2.1 
+13.8 
+10.5 
—3.6 


53,062,865 
74,313,642) 
59,411,263: 


' ~ s 
—8.5 458,501,139 475,851,105 


36 ,496 78 


25,579, 174 


31,273,855 
" 14 000 


12,878,400 
11,510,736 
5,950 ,227 
5,494,408 
4,231,900 


26 344,672 

+14.6 , 
—3.0 
+11.4 
—2.0 
+ 26.2; 
+7.4' 
+-13.4 
—14.9 
+41 0 


13 ,612 ,824 
9,110,500 
9 689 778 
5,200, 000 
4,929,736 


NOTICE.—On account of the fluctuations in the rates of exchange, | Indianapolis 
temittances for European subscriptions and advertisements must be made 
im New York funds. 

Subscription includes following Supplements— 
BANE AND QUOTATION (monthly) RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (yearly) 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,271,067,073, against $7,811,906,420 last week and $8,216,719,865 
the corresponding week last year. 
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* Partly estimated. 
The full details for the week covered by the above will be given next Saturday. 
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cannot furnish them to-day, clearings being made up by the clearing houses 


at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 
Detailed figures for the week ending June 5 show: 
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THE FINANCIAL SITUATION. 

The Republican National Convention at Chicago 
for the nomination of a candidate for President has 
tended somewhat to obscure the developments in the 
financial world. And yet some of the events of the 
week have been decidedly important—extremely 
significant of the times. Unquestionably the fore- 
most development of the week has been the offering 
by the Secretary of the Treasury of two new issues 
of Treasury Certificates of Indebtedness for an aggre- 
gate of about $400,000,000 and at another advance 
in interest rate. On the certificates due next January 
the Secretary is now offering 534% interest and on 
the issue to mature a year hence he is offering full 
6%. The highest previous rate had been 544% 
and prior to that only 514%, while the top figure 
on issues put out previous to the current year had 
been 434%. In raising interest rates the Secretary 
is only meeting money market and investment con- 
ditions and yet it serves to throw a new light on these 
conditions to find that even the United States 
Government is now obliged to pay 6% on its 
borrowings. 

The unfortunate feature is that with each advance 
in the rate paid on Treasury Certificates of Indebted- 
ness some readjustment of prices for other issues of 
U.S. bonds must be made and some readjustment 
also in security values generally. On this occasion 
the decline in the prices of Liberty bonds and Victory 
notes has been less than might have been expected, 
and the same is true of the market prices for other 
classes of investment securities. As happened, too, 


a reduction in dividend rates by the Chicago & 
North Western Company, which came quite un- 
expectedly, served as a further unsettling influence. 


At the same time the efforts of the Federal Reserve 
authorities to control the credit situation are not 
meeting with the success that could be wished. 
Notwithstanding the further advance in discount 
rates put into effect on June 1 the rediscounts of the 
twelve Federal Reserve banks in the statement issued 
last Saturday recorded a further noteworthy increase, 
the total rising from $2,938,031,000 May 28 to $2,- 
974,946,000 June 4. 

A still more regrettable feature was a further ad- 
dition of $20,270,000 to the volume of Federal Re- 
serve notes in circulation, following an increase of 
$21,819,000 the preceding week. Except for these 
constant additions to the volume of Reserve notes, 
the Reserve banks would be unable to keep on ex- 
tending discount accommodation and accordingly 
through these new notes issuesthey are furnishing new 
facilities for credit expansion and the promotion of 
inflation. 

As we have declared many times in the past, we 
think an immediate stop should be put to these new 
note issues. The menace involved in continued in- 
flation and the penalties attaching to the same, is 
well illustrated in what is happening now in the Far 
East as a result of the bursting of the speculative 
bubble created by inflation in Japan. One evidence 
of what is happening there is found in the utter col- 
lapse in the price of silver within the last few weeks 
and another evidence is seen in the announcement 
which came yesterday afternoon that Judge Hand in 
the United States Distict Court had appointed re- 
ceivers for the Japanese silk house in this city of 
Mogi & Co. with liabilities of $12,000,816. 








The grain crop outlook in the United States on 
June 1, as indicated by the official report of the Crop 
Reporting Board of the Department of Agriculture, 
issued on Tuesday, shows no essential change from 
the situation a month earlier and, consequently, the 
promise of yield of the most important cereal product 
of the country—wheat—is much below that of 1919. 
Of winter wheat, it is true, the current prospect is 
assumed to be for a crop some 20 million bushels 
larger than on May 1, but at the same time 227 
million bushels less than the production of last year. 
Spring wheat, on the other hand, notwithstanding a 
quite large decrease in area and a less favorable start 
than a year ago, is expected, with normal conditions 
hereafter, to furnish a yield 68 million bushels better. 
Yet, in the aggregate, the wheat crop (winter and 
spring varieties combined) promises, according to 
present official approximations, to fall 160 million 
bushels under that of last year and 244 millions below 
the high record—the 1025 million bushels of 1915. 
Referring to wheat as a whole the Crop Reporting 
Board remarks, ‘all told, the present outlook is 
considerably better than could reasonably have been 
hoped for earlier. The yield, while almost a fifth 
less than the great crop of last year,is only about a 
twentieth less than the average crop of the five years, 
1914-18, which included three of the largest crops 
in our history.” The Hessian fly, it is indicated, 
was In evidence from North Carolina to Kansas, but 
without serious damage resulting, and rust in the 
Southern Central Belt was given little weight as 
the cause of injury. The late spring and low temper- 
atures are cited as the reason for the slow development 
of the plant, and there appears a possibility of the 
repetition of the grasshopper damage of last year in 
the Dakotas. 

Oats have been a little less freely planted this year, 
but a crop moderately in excess of 1919 is now counted 
upon. Larger yields of barley and hay are also 
promised; but with the area of rye quite noticeably 
decreased, a reduction in that production seems likely. 
As regards corn, nothing of an official nature is due 
to be promulgated before next month. Private re- 
ports, however, indicate that despite delay in the 
planting of the cereal in many sections, the territory 
sown will mark a new high record. 

The condition of winter wheat on June 1 at 78.2, as 
officially announced, contrasts with 94.9 last year, 
83.8 in 1918 and a ten-year mean of 82. For the 
whole country the Department estimates an average 
yield of 14.8 bushels per acre, which, applied to the 
34,165,000 acres remaining under cultivation would 
give a crop of 504,000,000 bushels, or 20 million 
bushels more than the May 1 forecast, and comparing 
with 732 million bushels harvested a year ago—the 
established high record in production. Of the de- 
crease of 228 million bushels from last year, 41 millions 
are expected in Kansas, 28 millions in Missouri, 
30 millions in Illinois, 24 millions in Indiana, 25 
millions in Ohio and 5 millions in Nebraska. 

The report on spring wheat indicates that the late 
spring and adverse weather interfered with the sowing 
of much land intended for the cereal and as a conse- 
quence acreage is reported as having suffered a re- 
duction of 16.5%. On the basis of the condition 
percentage of 89.1 on June 1, which compares with 
91.2 a year ago and a ten-year average of 93.3, an 
average yield of 14.2 bushels per acre in arrived at, 
and this applied to the 19,487,000 acres planted 
points to an aggregate production of 277,000,000 





JUNE 12 1920.] 


THE CHRONICLE 





2419 — 








bushels against 209 1-3 millions last year. In the 
increase of 68 million bushels over a year ago all the 
leading producers share to a more or less appreciable 
extent. For the winter and spring varieties combined 
we have a total area under cultivation of 53,652,000 
acres against 73,243,000 acres last year and an indi- 
cated production of 781 million bushels against 941 
million bushels. 

Oats area has been decreased this year by 3.2%, 
making the planting 41,032,000 acres, and ‘condition 
June 1 was below the average, standing at 87.8 
against 93.2 in 1919 and a ten-year average of 89.9. 
The total yield, however, is estimated at 1,315 mil- 
lion bushels or 67 millions larger than the actual 
production of 1919. 





The commercial failures statement for May 1920 
shows that while the number of insolvencies was a 
little in excess of the number for the month a yearago, 
it was with that exception the best on record for the 
period, the defaults having been some 40% under 
those of 1918 and considerably less than half those of 
1917. The aggregate of liabilities, moreover, not only 
falls much below that of April, but is the smallest for 
May since 1910. This seems important in view of 
the price cutting in various retail lines, that has been 
quite a country-wide feature for the last few weeks. 
Large failures were in no sense a feature of the May 
showing; on the contrary, they were fewer in number 
and covered a lesser volume of indebtedness than 
May of last year. 

Messrs. R. G. Dunn & Co.’s compilations, which 
furnish the basis for our conclusions, denote that 
the number of mercantile and industrial defaults in 
May 1920 was 547, involving $10,826,277 against 
531 and $11,956,651 in the preceding year, 880 and 
$13,134,672 two years ago, 1,296 and $11,771,891 
in 1917 and no less than 1,482 and $19,466,436 in 
1916. The record high aggregate of liabilities for 
May was set in 1900 at $23,771,151. Manufacturing 
insolvencies were the smallest for May of which there 
is authentic record and the liabilities much under those 
of a year ago; $5,053,683 contrasting with $7,997,719. 
Defaults among traders, on theother hand, were more 
numerous than in May of last year and the total of 
indebtedness at $4,479,950 is nearly 134 millions in 
excess of 1919. The exhibit made by brokers, agents 
etc., is much more favorable than that for April and 
the volume of debts at $1,292,644 is but moderately 
greater than a year ago. 

The showing for the five months of 1920 could not 
be other than very satisfactory under the conditions 
of active business and widened margins of profit 
that have prevailed. For a smaller number of in- 
solvencies than recorded for the period this year— 
2,678—it is necessary to go back close to four decades, 
when the number of firms in business was as only 
1 to 2 compared with now, and the aggregate of 
liabilities at $53,752,911 is less than for any year 
back to, but not including, 1907. This year’s result 
contrasts, in fact, with 2,978 for $59,228,165 last 
year, 5,025 for $77,116,821 two years ago, 6,302 for 
$76,666,203 three years ago, 8,208 for $99,341,819 
in 1916 and 10,986 for $170,267,417 in 1915. This 
is a record of steady improvement. Manufacturing 


debts for the five months at $17,530,280, compare 
with $29,344,085 last year; trading liabilities at 
$17,249,978 with $18,481,508 and the indebtedness 
of brokers, agents etc., at $18,972,653 with $11,402,- 
482. 








The Canadian compilation of failures for May and 
the five months is likewise a very satisfactory exhibit. 
For the month the number of defaults was slightly 
greater than in May a year ago, but the amount in- 
volved was but little over one-quarter that then re- 
ported and very much the lightest for the period since 
1912. The showing was conspiciously favorable in 
manufacturing lines, liabilities of only $403,979 
contrasting with $2,480,489 in 1919. The five 
months’ failures also run a little ahead of last year in 
number, 345 comparing with 331 but there is a note- 
worthy drop in the volume of. debts—from $8,286,933 
to $6,567,127. Furthermore, in 1918 the results 
were 449 and $8,235,999 respectively and in 1915 
reached 1,128 and $20,774,126. Manufacturing de- 


faults this year account for $4,334,764 against 
$5,914,470 last year, and in _ trading lines 
the comparison is between $1,877,396 and 
$2,253 ,259. 





The Fall River cotton mill dividend statement for 
the second quarter of 1920 goes even beyond that of 
the similar period immediately preceding in indicat- 
ing the current phenomenally profitable nature of 
operations in the leading cotton-manufacturing centre 
of the United States. Not only does the aggregate 
sum represented by the dividends declared for the 
period (and already paid out or to be disbursed 
shortly) cover an amount the heaviest of any three 
months in the history of Fall River, but it is well in 
excess of the total distributed in many full years prior 
to 1916, and, furthermore, just a little greater than 
in that year. In earlier years an average return for 
the twelve months of about 7% was considered a 
favorable outcome, but now we have declarations 
averaging nearly 8% for a single quarter, on top of a 
7% distribution in the first period. This decidedly 
favorable result, too, has been reached with the wage 
scale 1214% higher than a year ago, and has had the 
effect of bringing from the operatives demands for 
still greater compensation, which has now been in 
good part conceded. We refer to the fact that an 
advance of 15% offered by the manuiacturers on 
May 11 was promptly accepted by the operatives, 
thus presumably assuring peace in the industry for 
the immediate future. As a further indication of the 
excellent financial situation of cotton manufactur- 
ing establishments at Fall River, we note that 
Messrs. G. M. Haffards & Co. give the aggregate 
net surplus of the mills as $26,462,362 53 in March 
this year, or a gain of $9,599,772 16 over the total 
shown in January 1919. 

This latest advance carries the wage scale to a 
level much over double what it was in 1916. In 
other words, on January 1916 the basis for weaving 
a cut of 471% yards of 64x64 28-inch printing cloth 
was 22.7lc. and since that time the scale has moved 
steadily upward until the figure under the latest 
raise is 58.19c., this being an advance in a little over 
four years of 156%. In the meantime, of course, 
the cost of the raw material has risen very decidedly, 
middling uplands cotton within the last few months, 
or since the first of theyear, having at no time, ruled 
under 3714c. and ranged much of the time above 40c. 
But to compensate for the increased price of the staple 
and leave an excellent margin of profit after meeting 
the added labor cost the quotations for all classes of 
goods have been very high. Printing cloths (64x64- 
28-inch) for instance, which opened the year at 14%c. 
per yard, against only 334c. at the same time in 1916, 
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and had advanced to 16c. by February, moved up to 
1714c. in April and now rule at 16%c. 

In the dividend declaration of this second quarter 
all of the corporations (38 in number) have participa- 
ted, and it is to be noted that seventeen of them made 
the rate of distribution 10%, while two—the King 
Philip and Tecumseh—in addition to a 5% rate 
passed to shareholders an equal amount in Liberty 
bonds, this latter not being included in the grand 
aggregate. Every mill, moreover, enlarged its rate 
over that of a year ago. In all, the amount of cash 
already distributed or to be paid out in the second 
quarter of 1920 is $2,604,560, or an average of 7.77% 
on the capital invested, this contrasting with only 
$767,609 or 2.33% in the corresponding period last 
year, $1,156,934 or 3.51% two years ago, $1,059,125 
or 3.47% in 1917 and $409,675 or 1.35% in 1916. 
The nearest approach to the current total was the 
$2,325,338 or 7% of the first quarter of this year 
and the $2,039,409 or 6.19% of the third quarter of 
1918. For the elapsed half year the shareholders 
in the 38 corporations have received or will get $4,- 
929,898 or an average of 14.71%, against $1,898,793 
or 5.76% last year, $2,111,993 or 6.43% in 1918 
and $1,821,100 or 5.97% in 1917. The 1916 dis- 


tribution was only a little more than one-seventh 
that of this year, viz.: $752,092, or 2.48%. 





The unusual space given by all the New York 
daily newspapers to the Republican National Con- 
vention in Chicago has left little room for European 
news. As was true last week, the happenings in 
Europe, with two or three exceptions, so far as they 
were cabled to this country, were not of first im- 
portance or interest. The exceptions that might 
be mentioned, and which are worthy of considera- 
tion, are the Reichstag elections in Germany last 
Sunday, the further rather informal conferences 
between British Government authorities and Gregory 
Krassin, the Russian Bolshevist Commissioner, and 
the resignation about mid-week of the Italian Cabinet. 
Even after making due allowance for exaggerations, 
it appears that political conditions in both Germany 
and Italy are still greatly unsettled. The French 
Ministry is none too well established, as is evidenced 
by the rather frequent requests of the Prime Minister 
for a vote of confidence. In England, while the 
opposition to the Lloyd George Government is not 
as aggressive and bitter as it was several months 
ago, still the attitude of the Premier and his Cabinet 
on the Russian situation, the Irish Home Rule Bill 
and other leading questions, makes it necessary for 
them to be constantly on the defensive. In an address 
in Birmingham a few nights since Andrew Bonnar Law 
was quoted as asserting that in his judgment there 
is more unity of purpose in the present British 
Government “than in any other Government during 
the war.’”’ His comment on our Government, accord- 
ing to a special cablegram to the New York “Times”’ 
yesterday morning, was far from favorable. He was 
reported to have said that ‘‘in America the moment 
the war was over they reverted to old party dis- 
sentions and the result is that America is playing no 
part in the great work of reconstruction. That is a 
calamity. In France there have been five Govern- 
ments, in Italy four. That has not been beneficial.” 
A prominent New York banker, who recently re- 
turned from a rather comprehensive study of con- 
ditions in Europe, says that agriculturally, in a nota- 
ble way, and industrially to a considerable extent, 





Belgium, France, England and Germany have gone 
forward since the signing of the armistice. Politically 
he says that all the European countries are still 
much disturbed, with one faction contending with 
another for supremacy. Generally speaking, the 
radical element, most generally styled Socialist, is 
giving the greatest trouble. This seems to be the 
situation, roughly speaking. 

The Berlin advices for some days prior to the Reich- 
stag elections, while more or less conflicting, indicated 
the existence of considerable apprehension in Gov- 
ernment circles as to what might happen on that day 
in the way of political agitation and disturbance. As 
a part of the precautionary plan the cablegrams from 
the German capital stated that “the commanding 
officers, with their staffs, of all the army groups 
throughout the country were summoned to Berlin, 
where a sort of council of war was held under the 
Presidency of the Minister of Defense, Doctor 
Gessler.”’ 

Contrary to expectation, as often happens under 
such circumstances, Monday’s advices from Berlin 
said that the elections were held without any dis- 
turbance whatever, even in the outlying districts, 
where it was claimed last week some trouble had 
actually occurred and that more was brewing for 
election day. The earliest figures regarding the vote 
cast in behalf of the six or seven parties indicated 
that the Independent Socialists were in the lead, with 
the Majority Socialists a close second and the Ger- 
man People’s Party a strong third. At that time the 
figures seemed to show that Matthias Erzberger, 
former Vice Chancellor and Minister of Finance, had 
been elected from Wurtemberg. ‘The later returns, 
most of which were unofficial, indicated that the 
present Coalition Government had a small majority. 
The last Reichstag contained 423 members, of whom 
330 represented the Coalition Government. Its 
majority, as a result of last Sunday’s voting, was so 
small that the Cabinet tendered its resignation to 
President Ebert. The advices stated, however, that 
he requested his Ministers to “remain in office pro- 
visionally.”’” <A gratifying feature of the returns was 
that the Independent and Majority Socialist parties 
together did not get as many votes as in the election 
of January, 1919. . 

A Berlin correspondent of the New York “‘Times’’, 
in commenting upon the election returns, said that 
“even if the full results of the generalelection were to 
give the German Coalition Government a majority, 
it is quite clear that the majority will not be sufficient 
to enable the three parties concerned, the Majority 
Socialists, the Democrats and the Centrists, to exert 
a governing authority for any period.” ‘In other 
words,” he added, ‘‘this election has settled nothing 
and has unsettled whatever little there was of 
stability.”’ The‘ Berliner Tageblatt” in its comment 
on the situation, declared that ‘“‘Germany, as in the 
year 1919, is again faced by chaos.”’ In a cablegram 
from the German capital one correspondent said that 
“though the final outcome may not perhaps com- 


‘pletely justify such a depth of despair, it certainly 


looks as if the maintenance of stable Government is 
being jeopardized.’ In advices from Paris, it was 
asserted that “‘the general impression created here 
by the German election is that Germany voted not to 
live up to the Peace Treaty.” The correspondent 
added that ‘‘the parties making up the present Gov- 
ernment, accused at home of trying to live up to the 
treaty, lost ground and the Extreme Right National- 
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ists and Extreme Left Independents gained. Both 
winners are against the treaty.’’ A Paris correspond- 
ent of the ‘‘Evening Post” of this city declared that 
the German election results added to the Peace 
Treaty problems, which already were troublesome 
in the extreme. 

According to Thursday morning’s dispatches from 
Berlin the elections and the political situation in 
Germany were still in doubt. It was said that 
“President Ebert and most of the old, seasoned 
leaders of the Majority Socialists favor co-operation 
with the People’s Party if the latter can satisfy them 
concerning their newly discovered Republican faith.” 
Revised figures were given in another dispatch re- 
garding the popular vote for the various parties and 
the probable number of seats each will have in the 
Reichstag. These figures indicated that no fewer 
than nine political parties or factions received votes 
in the elections !ast Sunday. ‘The total number cast, 
according to the count at that time, was 25,100,576. 
The Majority Socialists were in the lead to the extent 
of about 725,000. The Independent Socialists were 
second and the German Nationalists third. On the 
basis of these figures the indications were that the 
Majority Socialists would have 110 seats in the 
Reichstag, the Centrists 67 and the Democrats 45. 
The Berl n correspondent of the New York ‘“‘Tribune”’ 
cabled Thursday morning that the belief is enter- 
tained in the German capital that ‘‘new elections will 
be found necessary in a comparatively short time, in 
view of the precarious position of the Coalition par- 
ties.”” The London correspondent of the same paper 
stated that ‘British Government officials believe that 
the situation, as represented by the toppling of the 
Mueller Government, is extremely serious and fear is 
entertained for its effect on future negotiations.” 
He added that “‘the Spa Conference is not likely to be 
held before the third week in July at the earliest. 
The Brussel: Congress may be postponed until 
August.” 





The announcement was made in a dispatch from 
Paris about a week ago that American Ambassador 
Wallace was going to London for four or five days 
and it was stated at the American Embassy that the 
purpose of his trip was to confer with American Am- 
bassador Davis. The opinion was said to have been 
held in French political circles that really the chief 
topic that would be discussed by the two Ambassa- 
dors would be the advisability of United States being 
represented, semi-officially at least, ‘at the London 
conferences between the Allied authorities and 
Gregory Krassin, the Soviet Envoy.’”’ Of course the 
Ambassadors themselves could take no definite action 
about this important matter and could only make 
representations to the Washington Government and 
await orders. Premier Lloyd George was reported 
in yesterday morning’s London advices to have 
stated in the House of Commons on Thursday that 
the United States had been approached regarding 
the negotiations with Krassin, but that no reply 
had been received. The Paris ‘Matin’ has pub- 
ished a series of articles, which were cabled to the 
New York ‘‘Times’’,in which were made “‘sensational 
disclosures of the establishment by Lenine and Trotsky 
at Amsterdam of headquarters from which was to 
have been directed a revolution in France and other 
countries.”’ According to the author of the articles, 
who was said to have made the investigations on 
which they were based, “the strike which began in 





France on May 1, and was so successfully crushed 
by Miullerand, was to have been the start of the 
French revolution.’”’ It was claimed, furthermore, 
that the whole movement ‘“‘was financed with jewels 
stolen from churches in Russia and from private 
individuals.”’ Special attention was given in Paris 
and London to the articles because of their appear- 
ance ‘fon the eve of the second meeting of the British 
Government authorities with Krassin.”’ 

This meeting actually took place last Monday at 
Premier Lloyd George’s official residence in London. 
Those present, according to the cable advices, were 
practically identical with those who attended the first 
conference last week. No official statement of what 
took place at the second gathering was made public, 
but Lloyd George, the same afternoon, in the House 
of Commons, defended the negotiations in a speech. 
He was reported to have “based his arguments on the 
absolute need of Russia in the world’s reconstruction 
and the impossibility of fighting and crushing Bol- 
shevism unless prepared to sacrifice hundreds of 
thousands of lives and add thousand of millions to the 
national debt.’’ While admitting that ‘‘there were 
conflicting reports on the amount of exportable com- 
modities in Russia,’”’ the Premier said ‘‘that was not 
a reason for refusing to trade.” The London 
“Times” declared that “the British Government is 
about to make, if it has not already made, a postal 
arrangement with Soviet Russia through Gregory 
Krassin.’”’ A London correspondent of the New York 
‘“Tribune”’ cabled Tuesday morning that ‘‘the Gov- 
ernment is now committed definitely to the opening 
of trade with Russia.’’ Advices received from Lon- 
don later the same day, and again on Thursday 
morning, intimated rather strongly that little pro- 
gress was being made in the negotiations, and that, 
in fact, a rather serious “hitch” had been encountered. 
Yesterday morning the London correspondent of 
“The Sun and New York Herald” cabled that 
‘negotiations with Gregory Krassin will be broken off 
unless he is able to report immediately that the 
Bolsheviki will withdraw from Persia.’”’ This matter 
is like so many others over which there have been 
prolonged negotiations in London and Paris since the 
ending of the war, in that it is next to impossible to 
get any definite information while the work is in 
progress. 





Benjamin Turner, member of the British Labor 
Delegation to Russia, is reported to have stated upon 
his return to London that ‘‘thereisno terrorin Russia 
except hunger and that is a very real terror in the 
cities.” According to yesterday morning’s advices 
from London, he was reported to have said also that 
“50% of the people of Soviet Russia are hungry, 
although everybody is gettig a certain allowance 
of food.” 





Premier Nitti and his Cabinet in Italy have re- 
signed again, after having served only a short time 


since their most recent formation. Rome advices 
stated that the Premier announced the resignation 
“at a turbulent sitting of the Chamber of Deputies.” 
It appears that ‘“‘the resignation of the Ministry fol- 
lowed an announcement by the Premier that the 
bread restrictions would be annulled.” Another 
version was that the downfall of the Cabinet was 
“the outcome of a resolution introduced by the 
Socialist Parliamentary group to refuse to hear the 
Government statement on the reopening of the 
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Chamber, on the ground that the decree raising the 
price of bread was a violation of the Parliament’s 
prerogatives.”’ The cablegram stated also that 
“every party in the House had protested against the 
decree which the Government sanctioned for the 
purpose of avoiding a Government loss of 8,000 ,000,- 
000 lire through the bread subsidy.’ It was pre- 
dicted that the loss next year would be 14,000,000 ,000 
lire. Soon after the announcement of the resigna- 
tion it was rumored that the aged Giolitti, spoken 
of as “‘the indispensable man,” will finally consent 
to form a Ministry. It was claimed that “he can 
summon to his standard two-thirds of the Liberals 
and several of the Socialists and Catholics still 
under the influence of the provincial prefects, from 
whom the Deputies take their orders.’”’ According 
to a cablegram from Rome Thursday evening, ‘King 
Victor Emanuel took in hand the situation caused 
by the resignation of Premier Nitti.” It was stated 
that “the King called to the Palace former Foreign 
Minister Tittoni, the President of the Senate, and 
ex-Premier Orlando, who resigned the day before 
from the Presidency of the Chamber of Deputies, 
and talked with them regarding the Cabinet crisis.’”’ 
The belief was said to still prevail that former 
Premier Giolitti would be selected as the new Prime 
Minister. 





Reports were received Thursday afternoon of the 
resignation of the entire Hungarian Cabinet and also 
of three members of the Polish Cabinet. The 
Hungarian Ministry was formed only on March 14th 
last, and its downfall, according to advises received 
in Viennia from Budapest, “was caused by its in- 
ability to cope with the situation created by terror- 
ists.”’ In yesterday morning’s advices from Vienna 
the opinion was expressed that Count Apponyi 
would “likely take steps to form a new Cabinet.” 
The three members of the Polish Ministry who 
stepped out were said to be “members of the Populist 
Party which disagrees generally with the Govern- 
ment’s policy, particularly with the slow progress 
made in the Diet by the Agragrian Reform Bill.’’ 
The dispatches from day to day have shown pretty 
clearly that the Polish military forces have been 
making substantial progress against the Soviet army. 
It is reported on the other hand that ‘‘Poland has 
planned to send a peace note to the Russian Soviet 
Government within a few days.”’ 

Last evening a report was received from Vienna 
stating that the Austrian Cabinet, with Dr. Karl 
Renner as Premier, had resigned also. If all the 
reports are true, as they appear to be, no fewer than 
four European Ministries have resigned this week. 





Charles Gide, Professor of Political Economy in 
the University of Paris, and said to be one of the most 
eminent economists in France, is reported to have 
suggested that “France wipe out her debt to the 
United States by turning over to that country certain 


colonial possessions.”” According to a Paris cable- 
gram the proposal has aroused considerable “serious 
discussion” in important circles there. The professor 
is quoted as saying that he regards “such a course 
not only desirable, because it would relieve France 
from the necessity of straining her resources to de- 
velop burdensome possessions, but because the day 
might come when France would not be in a position 
to defend some of her d stant colonies.”” He is re- 
ported to hav «declared :lso that ‘France’s colonial 





aspirations should be confined to Africa and that 
Algeria, Morocco and Tunis, properly exploited, 
should amply suffice to keep France supplied with 
what she needs.” 





The situation in Ireland continues disturbed, 
largely because of the activities of the Sinn Fein 
faction. Public buildings are still being attacked and 
property destroyed quite generally. Several days 
ago two British battleships arrived in Cork harbor 
and trans-shipped a large number of marines into 
destroyers which took them to Queenstown where 
they landed. From that point they were distributed 
in the sections of Ireland in which they were most 
needed. Another development in connection with 
the Irish situation was the announcement by J. H. 
Thomas, Secretary of the National Railway Men’s 
Union, that the executive committee of that body 
had “‘decided to ask the calling of a special congress 
of the Irish and British trade unions ‘to try to bridge 
the gulf between the Irish people and the Govern- 
ment.’’’ Secretary Thomas was reported to have 
advised ‘‘the Dublin strikers to resume work pending 
the Congress.” 





All the comment regarding the British trade state- 
ment for May has been favorable. The figures show 
distinct improvement, particularly in the matter of 
exports. The value of British products exported 
during the month exceeded by £13,000,000 those of 
any other month since the beginning of the war. 
Although imports are still in excess of exports, the 
amount for May stood at only £26,799,000, or £9,- 
500,000 less than any month of the same period. 
For the first five months of 1920 exports increased 
£323 ,000,000 over the corresponding period of last 
year, while the excess of imports decreased during 
the same time by £54,000,000. Looking somewhat 
into the details of the May returns it is of interest 
that while the imports of cotton increased £5,000,000 
the exports of cotton goods increased £20,000,000. 
There was an expansion in manufactured articles of 
all kinds of £18,000,000. We subjoin a summary of 
the results for the month of May and the first five 
months of 1920 compared with the corresponding 
periods of 1919: 


BRITISH FOREIGN TRADE. 
Month of May —Fite Mos.to May 31— 
1920. 1919. 1920. 1919. 
£166,378,000 £135,657,051 £863,545,000 £594,413,542 
119,319,000 64,344,542 521,114,000 270,192,911 
20,260,000 11,495,442 115,767,000 43,471,091 


POOR GRPGIU..cccccccces £139,579,000 £75,839,984 £636,881,000 £313,664,002 
£26,799,000 £59,817,067 £226,664,000 £280,749,540 


Imports 
British exports 
Re-exports 








Excess of imports 





The British Treasury statement of national financ- 
ing for the week ending June 5, indicated an addition- 
al loss in Exchequer balances of £1,043,000, which 
brought the amount down to £2,889,000, as com- 
pared with £3,932,000 the previous week.  Ex- 
penditures for the week were £54,654,000, against 
£26,592,000 for the week ended May 29, while the 
total outflow including Treasury and Exchequer bills, 
and other items repaid, amounted to £138,175,000, 
in comparison with £75,679,000, the previous week. 
Total receipts from all sources were £137,132,000, 
against £75,214,000 last week. Of this sum revenues 
contributed £33,135,000, against £16,275,000 a 
week ago, savings certificates £800,000, against 
£500,000 and Advances £45,250,000, against £12,- 
250,000. Sales of Treasury bills reached a total of 
£57 ,047,000, which compares with £45,089,000 last 
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week. As this considerably exceeds the amount 
repaid, the volume of Treasury bills outstanding 
registered an expansion of £8,965,000, to £1,070,- 
987,000, against £1,062,022,000 a week earlier. 
New issues of Treasury bonds totaled £900 000, 
against £1,100,000 last week. Temporary advances 
were also expanded, being now £234,867,000, com- 
pared with £221,617,000, while the total floating 
debt is £1,305,854,000, in comparison with £1,283,- 
639,000 the week previous. In the corresponding 
week of 1919 it stood at £1,542,111,000, or nearly 
£237 ,000,000 in excess of present figures. The ex- 
pense item as shown above, includes £46,597 ,000 in 
war loan dividend disbursements, while included in 
the revenue item is the sum of £17,494,000, proceeds 
of the sale of war stores. 





No change has been noted in official discount 
rates at leading European centres from 5% in Berlin, 
Spain, Vienna and Switzerland; 54% in Belgium 
and Norway; 6% in Paris, Copenhagen and Petro- 
grad; 7% in London, Sweden and Bombay, and 
44%4°% in Holland. In London the private bank 
rate is now quoted at 6 11-16@6324% for sixty and 
ninety day bills, as against 654@624% a week ago. 
Call money in London is lower, at 414%, against 
514@524% last week. No reports, so far as we have 
been able to ascertain, have been received by cable 
of open market discounts at other centres. 





Another very considerable increase in gold was 
shown by this week’s Bank of England statement, 
viz., 42,247,905, bringing the total gold stocks on 
hand up to £116,706,689, which may be compared 
with £87,029,228 for the same week of 1919 and 
£63 ,878,525 a year earlier. Total reserve was like- 
wise expanded, namely, £1,687,000, while the pro 
portion of reserve to liabilities advanced to 13.30%, 
as against 12.85% a week ago and 1814% last year. 
There was an increase in note circulation of £561,000. 
Public deposits showed a contraction of £1,801,000, 
but other deposits gained £9,552,C00, and Govern- 
ment securities were augmented £7,881,000. Loans 
(other securities) declined £1,797,000. The Bank’s 
reserve now stands at £20,788,000, against £27,471,- 
053 last year and in 1918 £30,303,410. Cuirculation 
totals £114,368,000. A year ago it stood at £78,- 
008,175 and £52,025,115 in 1918. Loans aggregate 
£78,789 000, in contrast with £79,809,069 and £100,- 
919,204 one and two years ago, respectively. Recent 
cable advices from London indicate that the expecta- 
tion there is the Bank of England will acquire about 
£2,000 ,000 additional gold this week on transfer from 
Scotch banks, thus lessening the prospects of a stiffen- 
ing in money rates at that centre. Clearings through 
London banks for the week were £749,802,000. Last 
week the total was £803,737,000 and in 1919 £421,- 
014,000. The Bank’s minimum discount rate con- 
tinues at 7%. We append a tabular statement of 
comparisons of the different items of the Bank of 
England statement: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
June 9. June 11. June 12. June 13. June 14. 
£ £ £ £ £ 

Circulation .....-.-.- 114,368,000 78,008,175 52,025,115 38,778,505 35,355,355 
Public deposits ----_- 19,440,000 20,314,830 43,019,897 49,784,232 52,264,229 
Other deposits. --- 136,874,000 130,791,974 126,563,205 125,854,837 87,541,321 
Govt. securities__.. 74,499,000 61,492,376 56,148,732 45,208,106 42,187,454 
Other securities__.. 78,789,000 79,809,069 100,919,204 113,124,499 70,702,587 
Reserve notes & coin 20,788,000 27,471,053 30,303,410 35,028,803 44,672,345 
Coin and bullion...116,706,689 87,029,228 63,878,525 55,357,308 61,577,700 
Proportion of reserve 

to liabilities ... 13.30% 17.17% 17 .88% 19.94% 31.95% 
Bank rate......-... 7% 5% 5% 5% 5% 








' Note circulation. _Inec. 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 74,000 
francs. The Bank’s gold holdings now total 5,587,- 
402,125 franes, comparing with 5.550,307,339 franes 
last year and with 5,410,661,857 frances the year 
before; these amounts include 1,978,278,416 frances 
held abroad in 1920 and 1919 and 2,062,108,484 
francs in 1918. Silver, during the week, gained 
43,000 frances, advances rose 55,629,000 francs and 
Treasury deposits were augmented by 9,467,000 
francs. On the other hand, bills discounted were 
reduced 313,623,000 frances, while general deposits 
fell off 241,836,000 francs. Note circulation regis- 
tered an expansion of 16,077,000 francs, contrasting 
with the 258,000,000 france contraction recorded last 
week. The total outstanding now stands at 37,672,- 
755,806 franes, as against 34,448,513,270 francs in 
1919 and only 28,232,072,750 franes the year pre- 
vious. On July 30 1914, just prior to the outbreak 
of war, the amount was but 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corre- 
sponding dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of 
for Week. June 10 1920. June 12 1919. June 13 1918 
Gold Holdings— Francs. Francs. Francs. Francs. 





In France... .--- Ine. 74,000 3,609,123,709 3,572,028,923 3,348,553,372 
| No change 1,978,278,416 1,978,278,416 2,062,108,484 

ET Ine 74,000 5,587,402,125 5,550,307,339 5,410,661,.857 
ee Inc 43,000 240 438 495 305,792 ,322 253,551,958 
Bills discounted... Dec. 313,623,000 1,399,271,298 855,918,241 1,477,567,590 
Advances ______.. Inc. 55,629,000 1,819,766,561 1,291,305,579 969 ,522,310 


16,077,000 37,672,755,806 34,448,513,270 28,232,072,750 
Treasury deposits_Inc. 9,467,000 184,476 ,872 65,655,753 53,226 ,662 
General deposits... Dec. 241,836,000 3,307,414,031 3,442,560,143 3,876,272,505 





The Imperial Bank of Germany in its statement, 
issued as of May 31, showed important changes in 
some o! the principal items, notably an increase of 
1,463,480,000 marks in bills discounted. Deposits 
were expanded 631,305,000 marks, while Treasury 
certificates showed a gain of 300,624,000 marks. 
There was a nominal gain in gold, namely 32,000 
marks. Note circulation was again expanded, this 
time 889,255,000 marks, but total coin and bullion 
declined 81,000 marks. Advances showed a falling 


off of 109,000 marks, investments o 19,245,000 
marks and securities 224,023,000 marks. Liabilities 
were reduced 614,000 marks. The Bank’s gold hold- 


ings are reported as 1,091,678,000 marks. In the 
same week of 1919 the total held was 1,516,120,000 
marks and in 1918 2,345,586,000 marks. Note 
circulation has reached the huge total of 50,016,900,- 
000 marks, which contrasts with 28,244,920,000 
marks a year ago and only 12,002,268,000 marks 
in 1918. 





Probably the outstanding feature of last week’s 
bank statement of New York Clearing House mem- 
bers, issued on Saturday, was the heavy contraction 
in demand deposits, $78,959,000, which undoubtedly 
reflected the outflow of funds incidental to June 1 
interest and dividend disbursements. Aside from 
this, however, changes were not particularly im- 
portant. Loans were reduced $15,833,000, while 
Government deposits were brought down $11,152,000 
to $22,857,000, the lowest point touched since the 
week of March 13th. Cash in own vaults of members 
of the Federal Reserve Bank increased $3,828,000 
to $97,372,000, (not counted as reserve) but reserves 
of member banks in the Federal Reserve Bank de- 
clined $5,905,000, to $565,769,000. Reserves in 
own vaults of State banks and trust companies regis- 
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tered a gain of $217,000, to $8,815,000, although the 
reserve in other depositories (State banks and trust 
companies) declined $506,000, to $9,330,000. Aggre- 
gate reserves declined $6,194,000, to $583,914,000. 
However, surplus, owing to the heavy contraction in 
deposits and consequent reduction in reserve re- 
quirements, showed a gain of $4,228,600, bringing 
the total of excess reserves to $28,567,400. The 
figures given above for surplus are based on 13% 
legal reserves for member banks of the Federal Re- 
serve system but not including cash in vault to the 
amount of $97,373,000 held by these banks on Satur- 
day of last week. In the Federal Reserve statement 
returns were disappointing, as instead of improve- 
ment in response to the higher rediscount rates, the 
ratio of reserve fell from 41.8% to 40.1%. Member 
banks’ borrowings on Government paper were up 
$2,128,000 and on mercantile paper increased no 
less than $39,449,000. Other Federal Reserve banks 
decreased their borrowings of all kinds at the New 
York institution $6,181,000. There was a loss in 
gold reserves of $25,640,000. Most unfortunate of 
all, there was a further increase of $6,980,000 in the 
total of Federal Reserve notes in circulation. 





Just because for about a week recently call money 
in the local market ruled at practically 6%, the specu- 
lative element in the financial district assumed that 
the general monetary position in this country was 
decidedly easier and that probably we would have no 
more trouble with money for several months. ‘Those 
who entertained this illusion knew very little about 
actual monetary conditions. One of the most promi- 
nent bankers in the street says that, so far, the 
monetary position in the United States has not under- 
gone comprehensive change. Fundamental condi- 
tions are pretty much the same as they have been for 
a long time. He admits that his reports show that 
more conservatism is being practised and he suggests 
that in due time this alone will help the money mar- 
ket. On the other hand, he declares that so much 
money is still tied up in loans on Liberty bonds 
subscribed for a long time ago, and in loans on com- 
modities, that the available supply of funds is un- 
comfortably small. He believes that we can work 
out of this situation without any distressing or even 
serious results. The renewal rate for call money 
was high practically all the week and in the after- 
noon there was usually a flurry to 10% or higher. 
Next week large disbursements will be made and 
preparations for them has been in progress. This, 
however, only adds to the broader and more potent 
conditions to which reference has been made, and is 
by no means the sole cause of the high rates for call 
money. In reality it would seem unnecessary to say 
more about the money market in this country than 
to call attention to the fact that a few days ago the 
Secretary of the Treasury offered $400,000,000 cer- 
tificates of indebtedness bearing 534 and 6% interest, 
the highest rate paid by it since the Civil War. The 
investment houses report a very good demand for 
their offerings. The Chicago & North Western 10- 
year 7% bonds were quickly disposed of, in spite of 


the reduction in the company’s dividends announced | & 


the present week. In the old days the railroads were 
accustomed to issue bonds bearing 7% interest, but 
they were compelled to do this then because they 
were in a pioneer period. Now they are compelled 
to compete with the rates in the open money market. 





Referring to detailed money rates, call loans 
ranged during the week between 6 and 12%. Last 
week the range was 6@10%. On Monday a single 
rate of 6% was quoted—that is, this was the high, 
low and ruling figure for the day. Tuesday there 
was an advance to 10% with the low 7%, which was 
the ruling rate also. On Wednesday renewals were 
negotiated at 8%, while the high was 9% and low 7%. 
An advance to 12% was recorded on Thursday, 
although the renewal basis was 7% and this was still 
the minimum. Friday’s range was 8@10% and 
8% for renewals. The figures here given are for 
both mixed collateral and all-industrial loans. Call 
money was in lighter supply, especially during the 
latter part of the week when offerings decreased 
appreciably. Bankers attribute the stiffening to 
preparations now under way for the extensive June 
15 payments. For fixed maturities the market re- 
mains dull and nominal with no increase in the supply 
of loanable funds. Consequently dealings were light 
and no important trades were reported in any matur- 
ities. Nominally, 8% is still quoted for all periods 
from sixty days to six months on regular mixed col- 
lateral and 814% for all-industrial money. 

Commercial paper continues to be dealt in on the 
basis of 734% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, while names not so well known still re- 
quire8%. Amoderate volume of business is reported, 
but the bulk of the demand is from country banks. 


Banks’ and bankers’ acceptances have ruled quiet 
but firm and still unchanged. The volume of busi- 
ness is small, with out-of-town institutions the princi- 
pal buyers, though most of the prominent local and 
country banks appear to be out of the market for the 
time being. Demand loans for bankers’ acceptances 
have not been changed from 544%. Detailed rates 


follow: 
Spot Delicery——————-_ Deltvery 
Ninety Fos Thtrty within 
Rey Days. 30 Days. 
Eligible bills of member banks 4 @6% rr) @6% 6% @6 7 bid 
Eligible bills of non-member banks 7 bid 
Ineligible bills 7%@6% 7% @6% 7% @6% 7% bid 





Following the action of the other Federal Reserve 
banks which, as we indicated last week, page 2330, 
had increased the rate on paper secured by Liberty 
Bonds and Victory Notes to 6%, the Federal Re- 
serve Bank of San Francisco has likewise advanced 
its rate on this class of paper from 534% to6%. It 
has also advanced from 5144 to 544% the rate on 
paper secured by Treasury Certificates of Indebted- 
ness. The Federal Reserve Bank of Dallas has es- 
tablished a rate of 544% in the case of paper backed 
by 544% Treasury Certificates of Indebtedness. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT male OF THE FEDERAL RESERVE BANKS 
IN EFFECT JUNE 10 1920. 





Discounted Odills maturing 
wtthin 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 
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PS FF a A. conuses by 54% certificates, and 5% on paper secured by 
an 

A pal A. Se City and Dallas are normal 
rates, applying to discounts not in excess of a basic line fixed by the Federal Reserve 
Bank. Discounts in excess of the basic line are subject to a 4% progressive in- 

crease for each 25% excess or fraction thereof. 
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The sterling exchange market continues to rule 
firm, although trading this week was less active and 
quotations, though well maintained, ruled within 
narrower limits than has been the case recently. 
During the greater part of the week demand bills 
hovered alternately above and below 3 91%, which 
compares with a high point of 3 9614 established last 
week. For awhile the market exhibited somewhat 
of a reactionary appearance, excepting for occasional 
brief spurts of activity and strength when cable 
quotations from London came higher and good local 
buying developed, but toward the latter part of the 
week, following the statement by cable of the British 
Chancellor of the Exchequer to the effect that Great 
Britain had already accumulated credit to cover 
one-half of the Anglo-French loan maturity and that 
the means of paying the remainder were in sight, a 
distinctiy stronger tone was noted and the rate moved 
up to 3 9514, with the closing figure 3 9454. Talk 
is still heard of large gold shipments from London 
to this centre, but nothing definite has as yet trans- 
pired in this direction, so far as can be learned. 
While it is logical to expect further exportations of 
the precious metal, it is now thought that the inflow 
may be smaller than at first estimated, since England 
seems to favor buying exchange in preference to 
shipping gold in settlement of her indebtedness to the 
United States. 

Bankers here appear to be somewhat mixed in their 
views regarding the probable trend of sterling for the 
next few weeks. It is contended that as London 
will in all likelihood continue to dominate the course 
of exchange in this market, it is impossible to attempt 
anything like an accurate forecast of future events. 
In some quarters the belief is expressed that sterling 
will hold steady up to the time of the payment of the 
Anglo-French loan in October, but that after that 
event it may be expected to fall off sharply. This 
view, however, is by no means general, since it is 
pointed out that regardless of whatever international 
financing is attempted by the British Government 
following the termination of the present loan ar- 
rangements, the rapid improvement in Great Brit- 
ain’s financial and economic position, coupled with the 
marked increase in her exports, is almost certain to 
make for a continued advance in the value of the 
poune sterling, so that many are confidently looking 

orward to material improvement in price levels, 

albeit sharp fluctuations may still occasionally have 
to be faced. According to some, the seriousness of 
the Irish situation is likely to have a depressing effect 
upon sterling. Still another factor in the foreign 
exchange situation which is receiving considerable 
attention in financial circles is the slow but steady 
rectification of our one-sided trade balance which is 
shown in latest foreign trade figures. Returns for 
April, recently issued, indicate that imports coming 
into the port of New York during that month totaled 
$270,147 ,000, or a gain over the same month in 1919 
of $125,082,000, with exports for the same period 
showing a contraction of approximately $5,000,000. 
While Great Britain of course leads in the volume 
of goods exported, it should be noted that all Euro- 
pean countries without exception report increases in 
volume of commodities exported and in many cases 
corresponding reductions in the amount of goods 
imported. 

Dealing with quotations in greater detail, sterling 
exchange on Saturday was a shade easier, and demand 
declined to 3 8914@3 8934, cable transfers to 3 9014 








@3 90%, and sixty days 3 85@ 3 85144. On Mon- 
day the market was quiet and featureless; a further 
slight lowering in rates was noted, with the day’s 
range 3 8834@3 8914 for demand, 3 89144@3 904% 
for cable transfers and 3 8414@3 85 for sixty days. 
Higher cable quotations from London and an im- 
provement in the inquiry brought about an advance 
on Tuesday of 2c. in the pound, so that demand bills 
moved up to 3 9014@3 91, cable transfers to 3 91 
@3 92144 and sixty days 3 8534@3 87. Wednes- 
day’s trading was inactive, but the undertone was 
strong and quotations were slightly higher, at 3 914% 
@3 92 for demand, 3 9214@3 9234 for cable trans- 
fers and 3 87@3 87% for sixty days. Increased 
strength developed on Thursday with the result that 
the quotations for demand went up to 3 9214@3 934, 
cable transfers to 3 93@3 94 and sixty days 3 8734 
@3 8834. On Friday the market ruled strong and 
still higher, at 3 94144 @3 9514 for demand, 3 95@3 96 
for cable transfers and 3 8934 @3 9034 for sixty days; 
announcement late in the week by Sir Austin Cham- 
berlain that half of Britain’s share of the Anglo- 
French loan had already been provided for was 
largely responsible for the strong tone in the late 
dealings. Closing quotations were 3 9014 for sixty 
days, 3 9454 for demand and 3 95% for cable trans- 
fers. Commercial bills, sight, finished at 3 94h, 
sixty days at 3 885%, ninety days 3 8614, documents 
for payment (sixty days) 3 883% and seven-day grain 
bills at 3 9334. Cotton and grain for payment closed 
at 39414. No gold has been reported either for 
export or import this week. A dispatch from Bue- 
nos Aires states that 2,000,000 additional pesos in 
gold have been released from the deposits of the 
Argentine Embassy in Washington with the Federal 
Reserve bank. This brings the total released to 
date up to 13,395,000 pesos. The money is being 
used to pay off Argentine debts here. 





Movements in Continental exchange, during the 
earlier part of the week, closely paralleled those in 
the sterling market; that is, less activity was shown 
and fluctuations were comparatively narrow and 
devoid of special significance. Toward the close, 
however, in sharp contrast with the improvement in 
sterling, currency values depreciated sharply at 
nearly all leading Continental cen res. Frenchfranes, 
which had displayed some irregularity, turned weak 
and registered declines of more than 18 points, while 
lire were under considerable pressure and as a result 
of freer offerings of bills and a persistent lack of 
demand, also reports of fresh political troubles in 
Italy broke to 18.40, a loss from the high point of 
last week of 178 points. Antwerp francs followed the 
course of exchange on Paris. As to German exchange, 
prices were firmly held at well above the low record 
of 2.08 of the week preceding, having ruled at or near 
2.60, practically throughout. A brisk demand is 
reported, ostensibly in connection with the ever in- 
creasing volume of exports to that country, also, it 
is alleged, on the theory that improvement in internal 
affairs should follow the German elections. An- 
nouncement on Thursday that a substantial credit 
for the purchase of foodstuffs had been granted the 
German Government by American packers also was 
a factor in stimulating the demand for marks. 
Austrian kronen have been maintained very close to 
the high point of 00.76 touched a week ago. 

The sensational collapse in silver which caused so 
great a demoralization in the Far Eastern exchanges 
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was without effect on other exchanges. Latest 
advices from the Orient, though still inadequate,tend 
to dissipate the belief at first entertained that a finan- 
cial crisis in China is impending. It is now felt that 
speculation by Indian interests has been largely at 
bottom of the recent break. 

It is learned on reliable authority that the subject 
of quoting frances and lire in terms of cents rather 
than units per dollar is still being hotly contested. 
While no violent opposition appears to exist re- 
garding the proposed change, a strong minority 
persist in their preference to the old and time-honored 
custom of quoting these currencies, and as the con- 
census of opinion seems to be that the change when 
introduced should be general, no real progress toward 
a definite decision has as yet been reached. In the 
meantime, however, some bankers are actually 
quoting these exchanges by the new method, with 
the large majority steadfastly adhering to the old, and 
the result is that much confusion is reported among 
laymen generally as to the real levels of frane and 
lire prices. 





The official London check rate on Paris finished 
at 52.05, which compares with 51.00 last week. In 
New York sight bills on the French centre closed at 
13.16, against 13.03; cable transfers at 13.14, against 
13.01; commercial sight at 13.20, against 13.07, and 
commercial sixty days at 13.27, against 13.14 the 
preceding week. Closing quotations for Belgian 
francs were 12.57 for checks and 12.55 for cable 
transfers, against 12.57 and 12.55 last week. Reich- 
marks finished at 2.50 for checks and 2.51 for cable 
remittances. Last week the close was 2.40 and 2.42. 
Austrian kronen closed at 00.72 for checks and 00.73 
for cable transfers, against 00.76 and 00.78 a week 
earlier. For lire the final range was 18.40 for 
bankers’ sight bills and 18.38 for cable transfers, 
in comparison with 17.02 and 17.00 the preceding 
week. Exchange on Czecho Slovakia finished at 
2.36, against 2.45; on Bucharest at 2.32, against 
2.40; on Poland at 57, against 55, and on Finland 
at 5.00, against 5.10 the week before. Greek ex- 
change has not been changed from 8.70 for checks 
and 8.68 for cable transfers. 

As regards the neutral exchanges very little in the 
way of new developments is transpiring. Business 
is as light as ever and rate variations are usually 
devoid of especial significance. Guilders ruled easier, 
though only fractionally down. Swiss franes were 
maintained at or near the levels of the previous week, 
but Scandinavian exchange was heavy with sharp 
recessions in Stockholm and Copenhagen rates re- 
corded. Christiania remittances were a shade firm- 
er. Spanish Pesetas failed to show any improvement 
and the quotation is still very close to the low point 
established a week ago. 

Bankers’ sight on Amsterdam finished at 3614, 
against 361; cable transfers at 3634, against 365; 
commercial sight at 36 3-16, against 36 7-16, and com- 
mercial sixty days at 35 13-16, against 36 1-16 on 
Friday of last week. Swiss franes closed at 5 51 
for bankers’ sight bills and 5 49 for cable transfers. 
Last week the close was 5 47 and 5 45. Copenhagen 
checks finished at 17.00 and cable remittances 17.10, 
against 17.25 and 17.65. Checks on Sweden closed 
at 21.80 and cable transfers 21.90, against 21.55 
and 21.60, while checks on Norway finished at 17.80 
and cable transfers 17.90, against 17.70 and 17.70. 
Spanish pesetas closed the week at 16.48 for checks 





and 16.53 for cable transfers. 
16.35 and 16.40 a week ago. 

As to South American quotations, a distinctly 
easier undertone has been noted and the closing rate 
on Argentine checks was 42.14 and cable transfers 
42.34, in comparison with 42.72 and 42.92 last week. 
For Brazil also the quotation has undergone a re- 
vision downward and the check rate finished at 25.75 
and cable transfers 25.875, against 26.00 and 26.125 
the week preceding. Chilian exchange, on the other 
hand, ruled firm early in the week but sagged off and 
finished at 20, against 2014. Peru closed at 5.02, 
against 5.00 last week. 

Far Eastern rates in response to the violent break 
in the silver market slumped sharply, but rallied 
slightly late in the week, and Hong Kong closed at 
76 1-6@7714, against 8114@82 last week; Shanghai 
taels fell to 96144@96%, then recovered and finished 
at 101@102, against 112@113. Other Oriental 
rates were apparently not affected and exchange 
on Yokohama finished at 51144@51%, against 5034 
@51%; Manila, at 4914@50, against 49°4@50; 
Singapore, at 4614@47, against 45?4(@46%; Bombay 
at 41@42, against 4234@43'%, and Calcutta at 
4214 @424, against 4234@43'% a week ago. 


This compares with 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,122,000 net in cash as a result of the cur- 
rency movements for the week ending June 11. 
Their receipts from the interior have aggregated 
$9,877,000, while the shipments have reached 
$4,755,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $73,234,000, the combined result of the flow of 


money into and out of the New York banks for the 
week appears to have been a loss of $68,112,000, as 
follows: 





| Net Changein 
| Bank Holdings. 


Into 


| Out of 
Banks. | 


Week ending June 11. Banks. 





Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations 


$9,877,000. 
| 
22 043,000) 


$4,755,000 Gain $5,122,000 
95,277,000 Loss 73,234,000 
$31,920,000 $100,032,000! Loss $68,112,000 


The following table indicates the amount of bullion 
in the principal European banks: 
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| June 10 1920. 
Banks of— 
| Gold, 


£ | 
England . . 116,706,689 
France a... 144,364,935 
Germany -!| 54,583,900 
Russia *. - 129,650,000 
Aus-Hun. | 10,944,000 
Spain _..-| 98,103,000 
Italy...._| 32,190,000 
Netherl’ds. 52,984,000 
Nat. Bel.h 160,659,060 
Switz’land 21,237,000 
Sweden___' 14,500,000 
Denmark _-' 12,588,000 
Norway ._' 8,121,000 


Total week 706 631,524 
Prev. week 704,378 ,072 


| June 12 1919. 


Silver. ; 





Silver. Gold. Total. 


Total. | 





£ 
87 ,029 ,228 
12,200,000 155,081,156 
1,017,300 66,137 ,450 
12,375,000 142,025,000 
2,372,000 13,298,000 
26 ,216,000,116,866 ,000 
2,944,000 35,694,000 
662,000 55,822,000 
600,000 15,980,000 
2,803,000 21,143,000 
/ 16,186,000 
136,000 10,510,000 
| 8,187,000 


61,325,300 743,958 ,834 
60,%15,550:753,716,543 


| a Pes 
116,706,689, 87,029,228 
9,600,000 153,964,935 142,881,156 
176,550 54,760,450 65,120,150 
12,375,000 142,025,000 129,650,000 
2,369,000 13,313,000) 10,926,000 
24,912,000 123,015,000, 90,650,000 
3,005,000 35,195,000, 32,750,000 
1,054,000 54,038,000, 55,160,000) 
1,088,000 11,747,000) 15,380,000 
3,659,000 24,896,000, 18,340,000! 
14,500,000, 16,186,000 
12,752,000, 10,374,000, 
8,121,000, 8,187,000. 


58,402,550 765,034,074 682,633,534 
58,264 200 762 642 272/692 ,800,993 








a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 
h Figures for 1918 are those of August 6 1914. 
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THE REPUBLICAN PARTY’S PLATFORM. 


Beginning its work on Tuesday morning, the Re- 
publican convention at Chicago has conducted its 
proceedings with perhaps more than usual expedi- 
tion. The temporary deadlock of Wednesday in the 
platform committee over the League of Nations 
plank caused some probably unavoidable delay, but 
the nominating speeches were begun before noon on 
Friday and the balloting was scheduled to begin 
early enough to ensure, if possible, a decision before 
the week should end. 
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The difficulties in the way of constructing a party’s 
platform in Presidential year are always and naturally 
greatest with the Opposition. The Administration 
party will have its factional divisions, its differences 
of opinion, its rival leaders representing antagonistic 
popular movements. But in at least the great 
majority of cases, the facts that the party has during 
four years or eight years been in control of govern- 
ment, that its definite acts of legislation must be 
defended and the logical political sequence to that 
legislation promised, make the construction of the 
platform largely a matter of course. 

There have been exceptions to this rule, but they 
always resulted from unusual circumstances. The 
two notable instances of the kind in our political 
history were the Democratic platform of 1896 and 
the Republican platform of 1872. In 1896 the con- 
vention refused all mention of the Cleveland ad- 
ministration’s work of the three preceding years and 
voted down by 564 to 357 even a plank declaring 
that “we commend the honesty, economy, courage 
and fidelity of the present Democratic national 
administration.”” In 1868 the convention declared 
that “‘we regret the accession to the Presidency of 
Andrew Johnson, who has acted treacherously to the 
people who elected him and the cause he was pledged 
to support.’’ But the Democrats of the one year 
were resolved on breaking absolutely with the policies 
of Mr. Cleveland on the silver question; they were, 
so far as he and his supporters in Congress were 
concerned, absolutely an opposition party. Presi- 
dent Johnson had broken even more completely with 
the Republican leaders on the reconstruction question, 
and the quarrel had been so bitter that his own party’s 
representatives had already attempted to drive him 
out of office through an impeachment trial. 

A party in actual opposition is in the more difficult 
position in framing a platform. Up to a certain 
point, the denouncing of the Administration party 
and its actions will be agreed upon as a matter of 
course. But the trouble comes when the opposition 
party has to say what it would have done itself, and 
what it will promise to do regarding these same ques- 
tions if it is put in power. No administration can 
make mistakes all the time and every administration 
is certain to act on some important matters exactly 
as the other party would have acted if it had had the 
responsibility. But that is not all; for the very fact 
that the opposition party did not have the responsi- 
bility of acting will often have created a situation 
in which the real attitude of different statesmen and 
factions of that party is mutually incompatible. 

Two or three public men in the opposition may hold 
absolutely irreconcilable views as to what their own 
party’s attitude should be on a question regarding 
which the Administration has acted. So long as the 
only practical consideration is to defeat the Adminis- 
tration’s measures, they can act in harmony. But 
the moment their own party is forced through cir- 
cumstances to declare its own policy, such men may 
find themselves as bitterly hostile to one another’s 
proposals as they were to those of the other party. 
This is exactly what had happened regarding the 
League of Nations. 

Senator Johnson and Senator Borah were abso- 
lutely against Mr. Wilson’s entire proposal. Sena- 
tor Lodge was willing to accept it with drastic reser- 
vations; Senator Colt, with mild reservations. Sena- 
tor Knox wanted war declared at an end by Congress 
and the whole League of Nations controversy 











shelved. Here were four different shades of opinion, 
some of them quite incompatible with others, and all 
of them claiming considerable support in the party 
membership. On the platform committee’s discus- 
sions, it is reported that the extremists for or against 
the League threatened to carry the fight to the floor 
of the Convention, if a plank which they disapproved 
were to be submitted. 

The result, as is not unusual in such cases, was a 
compromise plank whose language on the whole is © 
non-commital. Mr. Wilson’s attitude in the contro- 
versy was denounced; the covenant as he proposed it 
was criticised; the attitude of the Senate majority in 
refusing to ratify it was approved. But in the 
matter of defining the Republican Party’s own atti- 
tude on the question, the League plank merely says 
that ‘‘we pledge the coming Republican Administra- 
tion to such agreement with the other nations of the 
world as shall meet the full duty of America to civili- 
zation and humanity in accordance with American 
ideals and without surrendering the right of the 
American people to exercise its judgment and its 
power in favor of justice and peace.”’ 

This is manifestly non-committal,and that is why 
all the convention leaders mutually hostile as to a 
distinct pledge of definite action have professed them- 
selves satisfied with the declaration. Its language is 
said to have been drawn up by Ex-Secretary Root 
before his departure for Europe. As to how the 
plank will be publicly interpreted in the campaign 
and what its political effect will be, that must as yet 
remain a matter of pure conjecture—especially so in 
advance of the Democratic convention’s action on the 
subject. 

The difficulty of saying what an opposition party 
would have done in respect to a given Administration 
measure, if it had been itself in power, explains also 
why the “currency plank” was a somewhat awkward 
problem at Chicago this week. In its important 
aspects the Federal Reserve Law was the measure 
proposed and urged during many years before 1913 
by Senator Aldrich and his Republican associates. 
What Mr. Wilson did was to force the currency re- 
form measure through his first Congress. It is true 
that the Aldrich proposal was for a central bank with 
branches and not for a dozen Reserve banks with a 
central supervisory board. There are many bankers 
and business men in both parties who would have 
preferred the Aldrich plan. But whatever their 
financial merits might be, those aspects of the plan 
had been politically unpopular. It would not have 
been safe politically for the Republican convention 
to have hinted at reversion to that idea unless the 
existing Federal Reserve machinery had absolutely 
broken down, and that had not happened. 

Senator Lodge in his speech as Chairman was not 
fortunate in handling the question—first because he 
intimated that Congress could provide for giving 
preference in credits to the most essential products, 
whereas no such policy of a bank can be practicably 
prescribed or outlined by legislation, and second be- 
cause he rested his argument for a reduction of the 
outstanding Reserve notes by Congress on the state- 
ment that Congress had already by law raised the 
limit of issue from two billion to four billion dollars. 
But the Senator was misinformed; no such action was 
ever taken. 

The Platform Committee was more judicious. It 
based its attack on two assertions—that the Federal 
Reserve circulation had been inflated by the Gov- 
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ernment’s large recourse to short-term borrowing 
from the banks, and that prices had been raised to 
their present level by the resultant currency infla- 
tion. These considerations give a basis for attack 
which would not involve the party in a denunciation 
of the Federal Reserve system in principle. It is 
no doubt possible that a Republican Congress and 
Administration would have shrunk from paying the 
market rate of interest on the war loans as the Demo- 
crats did. But the policy was financially unsound, 
and its bad results have been seen in the great de- 
preciation of Liberty bonds since the war. 

Therefore the opposition party is justified in using 
the episode as a political argument. But the plat- 
form wisely does not pledge itself to immediate or 
early removal of all the stated evils; it in fact ‘“de- 
clines to deceive the people with vain promises or 
quack remedies.’ It improves decidedly on Mr. 
Lodge’s suggestion by merely saying that ‘‘we urge 
all banks to give credit preference to essential 
industries.” | 

It is equally well-advised in what it says about the 
protective tariff. Senator Lodge had said in his 
speech that tariff legislation had been prevented by 
the presence of Mr. Wilson in the White House, and 
that “to accomplish such measures we must have, 
as we intend to have, a Republican President.’’ 
But this was saying either too much or too little. 
There are some protective duties for which there is 
a strong immediate argument; Mr. Wilson himself 
has given cautious encouragement to the general 
policy in such an industry as dyestuffs. But the 
circumstances of the day do not favor any hasty 
general action on protective tariffs, with the present 
position of the United States what it is as a creditor 
nation on an unexampled scale. The platform wisely 
recognizes that fact; reiterating the party’s belief 
in the principle of protection, but coup!ing this with 
the statement that “the uncertain and unsettled 
condition of international balances, the abnormal 
economic and trade situation of the world and the 
impossibility of forecasting accurately even the near 
future, preclude the formulation of a: definite pro- 
gram to meet conditions a year hence.”’ 








THE FAILURE OF THE NATIONAL BUDGET 
BILL. 


After many months of laborious investigation and 
research by the House and Senate Budget Committees 
Congress finally on May 29 agreed on a bill to estab- 
lish a budget system for the administration of national 
finance. It was a compromise between the Good 
and the McCormick bills. It retained the theory 
of the Good bill centralizing responsibility on the 
President for all demands for money made upon 
Congress by the executive Government and the ap- 
pointment of a Comptroller-General for life to head 
the general accounting office. On the other hand it 
took over the administrative machinery provided in 
the McCormick bill and made the Secretary of the 
Treasury the head of the Budget Bureau with power 
to revise the estimates for expenditures submitted by 
the departments. 

On the whole the compromise bill was a better bill 
than either the Good or the McCormick bill. Both 
parties in both Houses weré satisfied with it. It was 
adopted unanimously. 

The bill reached the President on Monday of last 
week. Congress adjourned on Saturday. The Presi- 
dent returned the bill with his veto on Friday. The 





veto was based on a section in the accounting part of 
the bill which attempted to give to Congress the 
power to remove from office the Comptroller-General. 
The President insisted that under the Constitution 
he alone had this right. This is a mooted question 
among constitutional lawyers but the weight of au- 
thority appears to be with the President. The 
question has never been decided by the Supreme 
Court. 

On Saturday the House speedily repassed the bill 
with the matter objectionable to the President elimi- 
nated, and sent it on to the Senate which it reached 
a few hours before the time set for final adjournment. 
Here it was called up for immediate action. There 
was nothing new in the bill; it had already twice 
passed the Senate without a dissenting vote. It had 
been discussed in Congress and in the press until it 
seemed hardly possible to add another word. But 
the time was so short that action could be taken only 
by unanimous consent. To this Senator Reed ob- 
jected and began a discussion of the bill on its merits, 
opposing it de novo. Thus the bill died in the Senate 
without reaching a vote, and Congress adjourned 
until next December. 

This fiasco is a distinct disappointment to the coun- 
try. It means one whole year’s delay before the 
machinery can be installed to control the estimates 
at their source. It is a matter of the most urgent 
necessity that the Senate act on this bill immediately 
upon meeting next December. 

In one particular the bill should be amended. The 
salaries for the experts in the Budget Bureau are too 
low. The Director is the Secretary of the Treasury 
who, of course, draws the salary of a cabinet officer; 
the Assistant Director draws $10,000; there are allowed 
four employees at $5,000 each, and no others at a 
rate as high. 

This is a serious limitation. This Bureau will pass 
upon the validity of estimates totaling billions of 
dollars annually. Its responsibilities will be tre- 
mendous. It is given an herculean task, that of 
protecting the taxpayers from the unwise, ill-con- 
sidered and extravagant demands of the hundreds of 
bureau chiefs in the Government departments in 
Washington. And yet the salary scale is lower than 
that of the General Accounting Office, created by the 
bill, where there are allowed four at $6,000 and sev- 
eral at $5,000 in addition to the Comptrooller at 
$10,000 and an Assistant Comptroller at $7,500. 

The bill as it passed the Senate allowed the Budget 
Bureau two persons at $7,500 but these were stricken 
out in conference. They should by all means be 
restored to the bill. 





a ee ee a ee 


THE UNITED STATES AND EUROPE. 

The question of the Armenian mandate suggests 
not only a culmination of the matter of a democratized 
world but a comparison of the gains and losses of 
war and its aftermath. How nearly is the world 
now democratized; what should we do to maintain 
our indealistic intent thereto? Long ago, while yet 
there were vague dreams of a United States of 
Europe, indulged as an outcome of the war, attention 
was called not only to the age-old antagonisms of 
race, but to the influence of physical basis in the 
formation of free and independent States. Armenia, 
stripped by arbitrary outside partitioning of its most 
valuable agricultural and mineral lands (so declared 
by the American Committee for Armenian Independ- 
ence) offers a ripe example of the impossibility of 
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quickly fitting a fair ideal to a formidable and frown- 
ing condition. We hear no more of a possible United 
States of Europe, though there be an overcoming of 
autocracy and many new tentative States set up. 
The difficulty of totally democratizing the world has 
now come directly home to us, and though our 
action is a foregone conclusion there is wide room for 
thought on the issue. 

Newspaper comment in England seems to indicate 
that this request of the Council will prove a test 
case of our professions of political aid to struggling 
small States of the world. One leading editorial 
says that the undertaking will be a very expensive 
one but adds that this can easily be borne by the 
United States. At the same time the American 
Committee points out that accepting arbitration 
on a part of the new boundary lines confirms the 
others set by the Council. The question thoughtful 
American citizens must consider is—are any of these 
new States set up by the Peace Treaty so consti- 
tuted terr torially as to be capable of self-existence 
and therefore of political independence? And if this 
matter was not the basis of their boundaries, if they 
are not physically able to maintain themselves, then 
can the world, thus far even, be said to be permanent- 
ly democratized? If it is not, then must not a 
League of Nations instituted to procure and per- 
petuate peace at once proceed to undo much that 
has been done by the Treaty embodying and bring- 
ing forth the League? And must not the United 
States by participation therein aid in a reconsti- 
tuted Europe, the remapping of Europe in such a 
manner that not only would new States be capable 
of self-government and self-preservation but that 
there might exist a continental condition wherein 
the possibility of United States might inure? 

These questions bring forcibly to mind the differ- 
ences between political governments in Europe and 
America. When the citizen comes actually to 
crystallize the ideal of democratization which we 
sent our armies forth to procure he must have had in 
mind some sort of harmonious relation of States, 
though not united in one Federal Government, such 
as exists in the American Republic. Here, there is 
the democracy of home rule by States that are inde- 
pendent and living in permanent peace. What other 
vision could he have had as to the fundamentals of 
political rule? Though two years have not yet 
passed this nation is confronted with the task of 
fitting its war-emboldened ideal to a single State in 
order to ‘‘make the world safe for democracy” and 
finds the task onerous, inexpedient, if not impossible. 
If this is true what has been gained by the war, 
whether there is or is not a League of Nations? Self- 
determination cannot exist in the face of, in spite of, 
material considerations, be these territory or trade. 
There is a new order to be sure, but there is not yet 
the vaunted New Era. And unless the nuclei of 
States can be the result of a natural drifting together 
of free populations according to needs as well as 
political rights can States ever be formed having 
life permancy? So that if this nation should accept 
the mandatory in a single State (the action of the 
Senate renders that out of the question as regards 
Armenia) it would be committed to the policy of 
interference (though helpful the motive) in all the 
States. And being a representative Republic where 
rule by consent implies specific political direction 
by an electorate how could voters undertake as 
individual citizens the reconciling of all European 








religions and racial antagonisms and the territorial 
creation of self-perpetuating States? | 

It does not follow however that the promulgation — 
of the “‘ideal’’ and the undertaking of the war have 
been wholly in vain, because citizens and therefore 
Government cannot do this. For the example of our 
century and a half growth still stands four-square to 
the world. If the way “over there’ has been made 
easier under any conditions then there is a certain 
repayment for the effort. But it follows that contro- 
versy over the provisions of a League covenant sink 
into insignificance in view of the “great sacrifice” and 
the “supreme cause.” We may go in, guardedly, 
or we may stay out—if the road of the future has 
been made smoother for European peoples the war 
was not in vain on the part of the United States. 
What zs vain is the tenacious clinging to a diffuse 
ideal in the stubborn conviction that it can be at 
once practically realized. The physical conditions 
of Europe territorially are not those of the territory 
of the United States. It cannot reasonably be ex- 
pected that our political Constitutional form will 
appeal to peoples steeped in race tradition and history 
as it has done to our imitators in the South American 
and Central American areas. We cannot, unless we 
remake our ideal of ‘‘democracy’’, expect therefore 
to become an active factor in this new dispensation, 
save by a more or less forcible imposition of ourforms 
over a territory that in small measure compares in 
size with the extent of our territorial domain. 

In one view, it may be said the United States has 
done enough, all that it can do, in proclaiming the 
ideal. Living its example it will therefore furnish a 
model, toward which the aspirations, events, and 
labors of these unlike European peoples may move 
them. Until that far time comes when language, 
literature and law can become one for Europe as it is 
for us, there never can be that harmonious relation 
which exists between the separate States of this 
Republic. This harmony moreover cannot come 
by dictation, forcible or otherwise, it must be a 
growth, a moving upward to the light, it must be 
self-determination of the spiritual as well as of the 
material. Not even a super-State can compel it. 
Common trade may be one potent agent. 

It must be admitted that the world is not getting 
quickly to a peace basis. If the United States 
should not be a dictator in these new European 
relations and affairs no other political ‘‘Power’”’ 
should be. Armenia still stands before us as an 
illustration of the whole problem of reconstruction 
after the disruption of actual war. Somehow there 
must be cessation of these embryonic wars. No one 
can doubt that complete disarmanent and immediate 
would be the greatest boon that could befall mankind. 
Of what use to talk of reconciliations and readjust- 
ments, of democracies by plebiscites, while there is 
overshadowing political force at work and serried 
bayonets are still marching and countermarching 
in troubled areas? But that disarmament is not 
here and is not really envisioned by a Legaue of 
Nations insisting on armed interventions. Re- 
stricted to this sense the war-to-end-war has been a 
failure. 

It is often truly said concerning our own domestic 
problems that our economics is in the grip of politics. 
The same is true of the world. Nations, old and 
new, are construct'ng peace, not living it. American 
soldiers in Armenia would stand as an example for 
all time of an enforced peace, would mark an im- 
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possible idealization of so-called “‘democracy”’’, and 
would set the date of the beginning of new wars. 
As citizens we do not know enough to arbitrate 
these European State disputes. Nor, in our belief, 
does the President. Nor can a commission prepare 
itself, a commission out of our own citizenry, to 
render really valuable and just decisions, save over 
long time, which itself, if given a chance, will cure 
many of the evils. But time has no chance! 

When a patent is sick of a fever, it is considered 
ill-advised, if it can be avoided, to perform a surgical 
operation. Hanging forever on political adjustments, 
on territorial emancipations, on ideals that will not 
crystallize, on artifical creations such as a League of 
Nations, is undoing the whole world, and destroying 
the actual liberalizing results of the great war. 
Democracies that come forth from the mould of dead 
autocracies are of slow growth, and they must grow, 
as all things grow, from within. Theworld is becom- 
ing smaller in many ways, but wide and deep as is the 
stormy Atlantic the spiritual ocean that lies between 
the United States and European democracies is 
w.der and deeper. We can send our spiritual armies 
forth in fair trade (though to some this thought seems 
more fantastic than real) but we cannot send political 
armies, unarmed, to redeem the world, for at our 
confines they either become fighters or fanatics. 

These European States, new and old, must live the 
new life of themselves. They may be succored by 
example and good-will. But they cannotescape their 
own duties and responsibilities. No League of 
Nations will save them, no mandate by foreign 
power, no war for safety or supremacy, not even a 
political form—they must seek their salvation in 
humble courage, constant work, educational ad- 
vance, and political evolution and sacrifice. Even 
now the United States might thrill the whole world 
anew by abandonment of its fetish-worship of an 
ideal, and an actual! return to self-maintenance and 
self-determination, living its example in ‘‘minding 
its own business’’— its people dwelling together in 
frugal living, work, and peace. 














ONE OF THE CONTENTIONS OF “INDUSTRIAL 
DEMOCRACY.” 


At the Cathedral of St. John the Divine, on a 
recent Sunday, under the auspices of the ‘‘Church 
Association for the Advancement of the Interests of 
Labor,” the Rev. Dr. Bernard Iddings Bell, of St. 
Stephen’s College at Annandale-on-Hudson, delivered 
a sermon on the “Movement for Industrial Democ- 
racy” in which he is reported as saying that this 
democracy is inevitable, having ‘already captured 
the imagination and mind of the human race.” 
We quote the following from a published excerpt 
taken from his sermon: 

“Democracy struggling toward power has been an 
altruistic movement. Industrial democracy in power 
looks almost, if not quite, as materialistic as the 
plutocracy it is displacing.” 

“Just as apparently, with brilliant and noble 
exceptions, the general idea of our investing con- 
trollers of life has long been not to serve humanity 
but rather to exploit it, seeking even to gain for 
personal enjoyment unjustified and immoral profits, 
so now the general idea of labor inevitably approach- 
ing social control seems, with brilliant exceptions, 
to be not to serve humanity but to exploit it also, 
seeking ever to gain, for personal enjoyment, un- 
principled and immoral wages.” 





“The true enemies of industrial democracy are not 
capitalists. They are, rather, those millions of 
industrial democrats, apparently motivated by no 
higher or larger ideals than a desire for as much 
wealth for as little service as can clamorously be 
obtained.”’ 

And the speaker is further quoted as stating: 

“The demand of labor to-day, said Dr. Bell, was 
not for wages but for the return of the ownership of 
tools from those who possess them to those who use 
them. Theworkers demand that they shall no longer 
remain as wage servants but shall take part in the 
ownership and management of the tools with which 
they labor. The whole struggle of labor,”’ he added, 
‘““was really a struggle for industrial democracy.”’ 

We have quoted at length from these remarks, not 
because they can be construed as representing the 
attitude and consequent duty of the mighty Church 
as a whole, nor for an exceptional view they contain 
either sound or fallacious, rather to illustrate the oft 
asserted difficulty of making a clear and yet compre- 
hensive statement of the “labor problem.” The 
speaker very clearly sees the sinister encroachments 
of “labor” in its greed “for personal enjoyment”’ 
through “unprincipled and immoral wages.”’ But he 
does not point out that though “‘profits’” in the past 
may have “exploited” labor there cannot be charged 
to this alleged fact the same degree of motive for 
“personal enjoyment.’”’ The famous reply of the 
first Armour to a disgruntled workman who com- 
plained he only got “clothes and board’ out of his 
work is illustration: ‘“‘Well, that’s all I get,” said 
the packer. And there is a vast difference between 
satisfaction in the exercise of power in industry and 
the enjoyment of the mere flesh-pots of life. Grant- 
ing an element of ‘‘greed”’ in this seeking for power of 
and through wealth—great industries are born, 
function, employ vast numbers of workingmen, 
arouse imitation and emulation, supply the needs of 
life, solidify toil and energy into enterprises that 
though material make possible the spiritual, even 
the Church itself. 

But “immoral” wages spent in extravagance, petty 
speculation, fashion and show, and for a foolish sense 
of social equality, in waste and idle living, what do 
these do to advance the cause of humanity? And 
because this is now going on to an unparalleled degree 
is it warrant for taking over the “tools of trade?’’ 
And yet in a way these two kinds of ‘“‘greed”’ are 
placed on an equality. No sane man will contradict 
the testimony of experience to the effect that in the 
accumulation of wealth through initiative and con- 
duct of industrial enterprise the man, owner or 
manager, soon reaches a point where future returns 
add nothing to personal enjoyment (though they may 
gratify love of power not excusable) and become 
perforce a burden and a responsibility. If the motive 
of ‘“‘personal enjoyment” of inordinate wages con- 
tinues over into the time when under the commune 
or syndicate labor seizes and operates industry what 
can prevent its utter rapid dissipation ? 

In the countless utterances on this ‘‘problem”’ and 
in many of the remedies offered, it is sought to strike 
some middle ground. ‘There is to be a compromise. 
Somehow or somehow else, tacitly accepting as a 
fact that there has been by the rich a positive direct 
exploitation of the poor (not a process or an attendant 
of a process) a willing, eager, persistent, organized 
effort personally directed to make and keep men 
poor, there is a halfway assent to this doctrine that 
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the “‘tools of trade’”’ belong of right not to those who 
own but to those who use them. But the eternal and 
indisputable fact is that one man grew rich and 
another grew poor, or remained poor, under the same 
law and Government, and under the same freedom 


of the general advance. And at this very time the 
new “‘spenders”’ of high wages are sowing the seeds 
of poverty for their children. 

The difference between two stations in life is some 
times, and most times, due to the individual. It 
may be through a fault or a failure, or it may be by 
inescapable conditions. And this would be true if 
individuals, collectively, were to increase by seizure 
their wealth. And not only is there here one of the 
elements of constant redistribution, not only is there 
perpetuation of opportunity, not only is there the 
freedom which forward looks and achieves and ac- 
cumulates, but there is the preservation of the liberty 
of man, and of the man. How then is this vast 
property change from those who own to those who 
use to be effected? By confiscation through political 
law? By the “greed” of ‘“immoral,’’ exorbitant 
wages? By reduction to impotency by a slow wear- 
ing down process of strikes? By “agitation” of the 
false right that those who use therefore rightly own 
until in some sudden “revolution”? the new distribu- 
tion shall come? When “the Church’ in its new 
mission goes out among men to harmonize this 
fateful and irrepressible conflict, will it say ‘render 
unto Caesar that which is Caesar’s and unto God 
that which is God’s?” Will it thunder at all ex- 
ploitation whether indirect or of the more modern 
and up-to-date direct, ‘‘thou shalt not steal?” 

There are as many ways to harmonize ‘“‘capital and 
labor’’ as there are human minds. But is there no 
such thing as the rights of vested conditions? Isa 
new theory of the ownership of all wealth, of “‘in- 
dustry,’’ to throw down all the processes and prod- 
ucts of the upward-moving years? And can the 
United States fare any better under communism than 
poor Russia—(at the moment we write word comes 
that the draft for work and the status of soldier is 
to be applied to this so wonderfully liberated Russian 
toiler). Cannot ‘“‘labor’’ by saving buy its way to 
ownership, through thrift and economy, and doing 
so avoid decay and slavery? What is the need for 
tolerating this immoral doctrine of owning the “tools 
of trade” because the generation now using them, 
led by vicious sophistries, are coming too much to 
believe the doctrine is true and righteous? 

It is the despair of any writer to do more than 
touch upon single points in this complicated all- 
absorbing matter. Governor Cox, in a recent article, 
has pointed out that the only right for taking toll of 
property by an inheritance tax is to pay a return for 
the protection Government has afforded property in 
which event he finds such a tax should go only to the 
State and its municipalities. But one fact ought 
never to be lost to sight, and it is that because in a 
certain state under a certain equal law one set of 
men find themselves users of wealth and another 
owners thereof, that therefore the former have a moral 
right to take from the latter. 








RAILWAY TRANSPORTATION CONDITIONS AS 
PORTRAYED IN NORTHERN PACIFIC REPORT. 

The report of the Northern Pacific Railway Co. 
for the calendar year 1919 just issued supplies grim 
and unassailable evidence of the destructive effects 
of the Governmental control, following the exhaustive 








regulation of so many years, and also shows the neces- 


sity for liberal increases in rates. We are told that 
‘the U.S. Railroad Administration was unable to 
maintain your property in the excellent physical 
condition in which it was turned over to the Govern- 
ment on Dec. 31 1917. There has been some de- 
ficiency during the period of Federal control in the 
amount of rail re-laid, in the number and character 
of ties replaced, in the amount of ballast put into the 
roadbed, and in miscellaneous maintenance work. 
The equipment of your company, too, is not in as 
good condition as at the beginning of Federal con- 
trol.’”’ The number of locomotives increased only 
seven in the past year, and is now 1,406. Of this 
number 1,143 or 81.30% are reported in “good” 
condition, against 1,182 and 84.49% a year ago, 
85 or 6.05% are reported “‘fair,’’ against 76 and 5.438% 
a year ago; 148 or 10.52% are reported “‘at shop or 
awaiting shop,’’ against 126 or 9.01% a year ago; 
and 30 or 2.13% are reported as “unserviceable, 
awaiting disposition,’’ against 15 or 1.07% a year 
ago. Of passenger cars the company lost one, de- 
stroyed during the year, and no additional passenger 
equipment is building at the company’s shops or 
under contract elsewhere. In freight equipment 
there was a decrease of 214 in number and of 3,850 
of capacity tons in the year, but 971 out of 1,000 
40-ton box cars ordered a year ago are completed. 

These few figures show that capacity for physical 
efficiency has not been doing better than to stand 
still, at least. Operating revenues per mile were 
$13,526 in 1917, $15,594 in 1918, and $15,282 in 
1919. Operating expenses per mile were $8,171 in 
1917, $10,857 in 1918, and $11,601 in 1919. Net 
operating revenue per mile was $5,355 in 1917, 
$4,737 in 1918, and $3,681 in 1919. The ratios of 
operating expenses to operating revenue were 60.41% 
in 1917, 69.62% ‘n 1918, and 75.91% in 1919; the 
ratios of taxes to operating revenue were 7.83% in 
1917, 7.938% in 1918, and 8.93% in 1919. The 
operating revenues in total were $102,908,259 in 
1918 and $100,739,353 in 1919, a decrease of $21,- 
168,905; the operating expenses were $71,516,302 
in 1918 and $76,179,614 in 1919, an increase of $4,- 
663,412. Of the financial results of public operation 
to the United States the report says: 

“The Federal income account shows that the net 
income to the U. 8. Railroad Administration was 
$17,279,912, which is $12,809,779 less than the just 
compensation, and this represents the loss to the 
Administration from its operation of your property 
through the year. During the year 1918 the loss to 
the Administration was $1,228,429. Though the 
prices paid for materials mounted steadily, and 
though there were very many marked increases in 
wages during the year 1919, no increases were made 
in freight rates or passenger fares, and the fact that 
the loss to the Administration in that year was so 
much greater than in 1918 is due very largely to that 
fact. There was a decrease of $2,168,905 in the gross 
railway operating revenues.”’ | 

The report remarks that new conditions confront 
this as well as other companies because of the 26 
months of control; that “‘the physical condition of 
the property returned by the Government is not as 
good as when it was taken over; this is serious, but 
in time the property can be restored ... a 
more difficult problem is to restore the earning power 
of the company to the basis existing during the year 
1917.” To illustrate the problem of restoration 
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figures contrasting 1917 with 1919 are next given. 
The railway operating revenue in 1919 was $100,- 
739,353, against $88,225,726 in 1917, an increase of 
$12,513,627; the railway operating expenses in 1919 
were $76,179,714, against $53,297,861 in 1917, an 
increase of $22,881,853; the net operating revenue 
in 1919 was $24,559,639, against $34,927,865 in 
1917, a decrease of $10,368,225. Deducting railway 
tax accruals and uncollectible railway revenue, and 
adding in non-operating revenue, the net income of 
1919 was $17,279,912, against $31,379,565 in 1917, 
a decrease of $14,099,652. Then follows the sig- 
nificant remark that the volume of business handled 
by the company was less in 1919 than in 1917. As 
evidence of this, the number of passengers carried 
and of passengers carried one mile decreased; so did 
the mileage of passenger trains and of passenger 
cars, the mileage of tons of revenue freight and of 
such freight per mile, the mileage of revenue freight 
trains and of revenue freight cars. The revenue 
per train mile was $4.61 in 1919, an increase of 91 
cents over 1917, but the expense per train mile was 
$1.30 more in 1919 than in 1917, so that the net 
earnings per train mile shrank from $1.40 to $1.01. 

This concurs with the general results in transpor- 
tation for a number of years, and not beginning with 
the Government control; increased operating expen- 
ses offsetting and even devouring increased gross 
earnings. ‘The money has mostly been absorbed by 
increased wages to men who have not to this day 
ceased to clamor periodically for more. <A contrast 


of the payrolls in the month of last January with 
the like month in 1917, remarks this report, ‘‘shows 
the cumulative effect of the wage increases granted 
since the war began and the comparative expenditure 


for material and fuel.’’ The payroll in the first 
month of 1917 was $2,346,820; in the first month of 
1920 it was $4,570,590, an increase of $2,223,769 
or 94.76%. Material and fuel cost in January of 
1917, $1,735,861, and in last January $2,335,899, 
an increase of $600,038 or 34.57%. 

Incidentally, we note the remark that the work of 
physical valuation is proceeding, that the Govern- 
ment program ‘‘calls for the completion of the tenta- 
tive valuation the latter part of 1920, and at the 
present rate of progress a preliminary figure should 
be obtained by that time.’’ The number of com- 
pany employees upon this work now is 98, and the 
company’s portion of the work up to the close of 
1919 had cost $1,119,846. A comment which the 
report omits to add is that this expenditure is so 
much additional waste. 

As bearing upon the still-persistent notion that 
railroads are the property of a few rich persons who 
neither need nor are entitled to any consideration, 
we note the remark that at the end of the year the 
company’s stockholders numbered 30,765, an in- 
crease of 3,765 in the year, and that the average 
holding was about 801% shares, an increase of about 
111% shares during the year. 

A little of the concluding remarks of Mr. Howard 
Elliott, the chairman, deserve careful reading: 

‘To increase the volume of business handled; to 
obtain in connection with the Inter-State Commerce 
Commission and the State Commissions increases in 
rates to meet the increases in costs and taxes; to pay 
fair wages and provide good working conditions; to 
restore the road to its former good physical condi- 
tion; to perfect the organization so that there is close 
supervision of every detail; to encourage and develop 





the highest spirit of efficiency and economy; and to 
give good service to the public while at the same time 
having net earnings adequate to pay all charges and 
the dividend of 7% which the company has paid 
continuously for 16 years, with a sufficient margin 
to attract new money for equipment, betterments, 
additions, 4nd expenses—these are some of the prob- 
lems confronting your management. 

“During these 16 years the country and the peo- 
ple of the country have prospered greatly and values 
on all forms of property have increased very largely; 
and all forms of successful human endeavor have re- 
ceived far greater returns and much greater incre- 
ments in value than have the railroads, showing very 
clearly that the pay received by the railroads for 
service performed has in no way checked the growth 
of the country. In justice to the owners of the prop- 
erty which has served its country well and faithfully 
its earning power should be restored to it. In 1917, 
on the par of its bonds and stock the return was 
only 6.95%, which fell in 1919 to 3.84%—obviously 
a return so low that the business cannot continue in 
such a way as to serve the country in a satisfactory 
manner.” 

The situation of this important road is typical of 
them all. We have already pointed out how radi- 
cally the seizure of the roads on the plea of emergency 
differed from the familiar condemnation and purchase 
of property at its then market value, under the 
major power of eminent domain. These going prop- 
erties were forcibly seized under the guise of “‘hiring” 
and the owners were neither asked for consent nor 
permitted a voice in making the terms; but there 
was a distinct pledge of a compensation during the 
term of use and a distinct pledge to return the perp- 
erty of each carrier “in substantially as good repair 
and in substantially as complete equipment as it 
was.”’ The people made that pledge, and in it is 
bound the national honor, the last possession to be 
surrendered by any country which expects and de- 
sires to continue national life. 

But to any persons who may not feel concern about 
national honor the law and instinct of self-preserva- 
tion speaks a sharp Imperative ‘‘must.’’ This report 
is nominally addressed to the stockholders who are 
technically the owners, but really to the far-wider 
real ownership, which includes every person now 
living in the country, and even the next generation. 
To distinguish direct from indirect ownership of 
railroads and make of the former a “‘class’”’ is as im- 
possible as the attempt of organized labor to so 
separate itself and maintain an opposition and a con- 
flict of interests, or as impossible as to treat some 
organ of the human body as having nothing in com- 
mon with the whole body. What God originally 
joined together man cannot put asunder, and if they 
try to do so they kick against the pricks. 

What shall we do with these “our” indispensable 
instruments? We must save, restore, and improve 
them. But how? No conceivable so-called tax 
could be so crippling as a dead or an inadequate 
transportation. In one of two ways (since no third 
is possible) we must take up the work of restoring 
and enlarging these instruments without which we 
cannot live; we must do this through taxes, waste- 
fully collected and wastefully disbursed, or by in- 
creased rates which will go directly and effectively 
towards the desideratum of restored railway credit, 
larger railway service, and the greater abundance 
which alone means lower prices of necessaries. The 
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rise in nominal railway wages should be halted, and 
we should brace ourselves to meet and overcome the 
immediate consequences of this stand, whatever those 
may be. This is the plain truth, because any fur- 
ther rise in those wages means absorption of new 
railway income or aid, from whatever source that 
comes; it means absorption of the rate increases 
asked, and then the necessity for further rate in- 
creases. In a word, it means more turns on the old 


spiral which must stop either by an unshakable 
resistance to it or by general disaster. 








MR.GOMPERS AND THE STAND OF ORGANIZED 
LABOR. 


The open debate in Carnegia Hall on May 28th, 
between Mr. Gompers and Gov. Allen of Kansas, 
which was pronounced by ex-judge Parker, the pre- 
siding officer, an occasion “commanding wider con- 
sideration than did the famous Lincoln-Douglas de- 
bate” of long ago, gave Mr. Gompers the most 
public stage and the best conceivable opportunity for 
stating, and, if possible, justifying to the world the 
stand which organized labor, considered as the dis- 
tinct class it still affirms itself to be, proposes to hold 
against all other mankind. 

The subject is so perpetual a plague, and his elabor- 
ate fulmination of alleged principles so recent, that 
it is unnecessary to follow him point by point. He 
offered nothing new, for there remains nothing new. 
He brought out the familiar rhetoric, repeated the 
old phraseology in generalizations and again made 
some citations and some declarations of principles 
which are entirely sound but will not bear the appli- 
cation he wishes to make of them. It is quite 
true that ‘“‘we are now at the parting of the ways in 
the great controversies which are occupying the 
minds of our people. On the one hand, we have 
the great constructive movement for progress, for 
civilization, and with all the tasks these impose; and 
on the other hand, we have those who are leading the 
course of reaction, of injustice of tyranny.” En- 
tirely true, and very well stated; but the alignment of 
contending forces is not as he declares it. 

Mr. Gompers’s assertion that ‘‘the trust, even at 
its best, is an organization of a few to monopolize 
production and control distribution of material pro- 
ducts,’ is not true, and even if it were literally and 
unqualifiedly true it would neither conceal nor ex- 
cuse the other fact (admitted by him) that labor 
unionism, as that is used, is “‘an organization of a 
ew (that is, controlled by a few] to monopolize pro- 
duction and control distribution of material prod- 
ucts.” Here comes an unconscious confession: 
“though the unions of workers endeavor to control 
the disposition of the labor power of their members 
this fact must not be lost sight of, that the power of 
labor is not a matter of commodity.” This is the 
Clayton-law futile declaration over again, and then: 
‘there can be no trust in anything which is not yet 
produced.”’ There can, however, be conspiracies to 
control labor power, to estop production of things 
not yet produced, and to halt distribution of things 
which have been produced; yet it is needless to spend 
time upon such sophistries, since they are all outside 
the real question. 

Mr. Gompers oratorically and quite well defined 
liberty as “the right to own yourself, man’s owner- 
ship of himself, that he may do with his powers what 
best conserves his interests and his welfare.”’ Neces- 
sarily, this includes the God-given right to work or not 





work, and the interpretation the union puts upon this 
has been illustrated in almost every day in the last 
ten years. “‘ The working people of the United States, 
the representatives of labor in America, met in con- 
ference,’ says Mr. Gompers, and unanimously re- 
solved to serve the country, in peace or war. Noth- 
ing of the sort: there was a reservation—‘ on our own 
terms.’ Organized labor proceeded to ‘just hop 
along” for putting all necessary industries on the 
“closed’’ basis. It virtually hessianized itself. It 
declared itself, by its conduct, what it now openly 
proclaims itself through Mr. Gompers: a body of men 
without a country, physically in America but not 
otherwise; men holding the franchise, yet not Ameri- 
cans; men without recognition of any concern in the 
common cause. Labor “‘fought,’” but in such manner 
that it put everything in peril here and drove the 
women of England into the munition shops, to save 
the world. It would be more prudent not to remind 
the country of the shameful past which is on record 
against labor as discoverer and improver of oppor- 
tunity. 

There is only one ground, loftily says Mr. Gompers, 
upon which ‘any justification may be assumed to tie 
men to their jobs and make strikes unlawful; that is 
the confession that our republican institutions and 
our democracy have ceased.’’ Unnecessary to spend 
time on this, asa _ generalization; but the social state 
involves some qualifications of the right of personal 
control of one’s self. Toforce a man to work is to 
destroy his natural liberty; but suppose him required 
to carry a weapon and ‘‘work”’ in a trench at the war 
front? Labor may be sent thither, with or without 
consent; the right to strike is indefeasible, but there 
is one place and one call as to which that right must 
yield. 

Gov. Allen used his share of the evening in relating 
the Kansas way of grappling with and settling an 
emergency. The gist of it was in three sentences: 
‘We have not forbidden to any man the right to quit 
work. We have not taken away from any man his 
divine right to quit work. We have merely taken 
away from Mr. Gompers his divine right to order 
a man to quit work.’’ ‘This is the whole of it, and it 
covers as well the present line-up of revolting labor 
against the commerce of this port and the right of all 
people to live. It is the right of one man to refuse 
to work or to allow another man to work. This is 
what the American people, now at the parting of the 
ways, have to settle; including, of course, the carrying 
of the never-denied right of collective bargaining to 
the extreme of a conspiracy to halt transportation 
and suspend production. 

While Kansas was providing by statute that mine 
operators should provide suitable bathhouses, said 
Gov. Allen, some miners objected that a man has 
an inalienable right not to wash if he prefers to stay 
dirty. But the baths were provided, and the men 
used them, said Gov. Allen: but “‘they struck, one 
day, because the bathhouse was too hot, and struck 
another time because the bathhouse was too cold.” 
To this might be added that many inalienable rights 
have to accept infringement or even denial. Near the 
mid-century, apropos of the right of a man to take 
his property where he chose, it was suggested that if 
he chose to take a polecat into a ballroom there might 
be objection. A common carrier must serve on the 
same terms all who tender the price, and even the 
definition of the term declares this; but if a person is 
disorderly, or has a bomb on his person, or is grossly 
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unclean, or has an infectious disease, his right must 
yield to the rights of others. 

When Gov. Allen pressed Mr. Gompers to explain 
a recent threat that “if you take away labor’s right 
to strike we will find some other way,” and to say 
what was veiled under the hint that if labor is made 
compulsory it may say “well, if compulsory labor 
is right then we shall all be compelled to labor for 
society,’ he evaded reply. protesting that the ques- 
tions were academic merely and unfair. Since then, 
realizing the impolicy of evasion, he has attempted 
a reply. In substance, the questions were whether 
the public has any rights in a strike which interrupts 
production or distribution of necessaries and threatens 
public welfare and health, and, if there are such 
rights, how would he protect them; also, who controls 
“this divine right to quit work.’””’ Mr. Gompers re- 
plies that the right of strike must be maintained, not 
only as a weapon of self-defense, “but as a measure 
necessary to public progress;’ furthermore, that 
“the public has no rights which are superior to the 
toiler’s right to live and his right to defend himself 
against oppression.’”’ This supplies its own comment 
and marks the lines still more clearly. 

The debate on May 28th closed with cheers and 
“boos” from the labor following. Still, this public 
meeting of the man now most prominent as the 
practical exemplifier of the reserved right and ability 
of the neople to protect themselves, and the man who 
is the most prominent spokesman of organized labor, 
has added to the great and timely service of forcing 
people to see that further dodging and deferring of 
the inevitable issue of the power of a small fraction 
to dominate the whole is impossible. 








THE POST-BELLUM WAR—LARGER BROTHER- 
HOOD. 


War by no means ends with the fighting. So long 
as the passions and purposes that caused the war 
remain established in heart and brain, actual war 
awaits only opportunity. 

In this sense war is not over between Germany and 
France, or Bulgaria and Serbia, or Turkey and 
Greece, or Rumania and Hungary, or Hungary and 
the Southern Slavs, or the Poles and the Russians, 
or the Turks and the Armenians. 

The fact that we have not signed the Treaty or 
accepted the League does not relieve us from sharing 
the world’s longing for peace. Our ideals, such as 
they were, and our sacrifices, which were costly and 
cut into many hearts, were all inspired by the pur- 
pose to make peace an enduring and permanent fact. 
That desire lies deep both in the nature and in the 
heart of the nation. As a people we must ask in all 
earnestness, what can we do to secure peace? 

It is as great a mistake to believe that bellicose 
antipathies, fears, envies, lusts, ambitions or hatreds 
will wear themselves out, as it is idle to ignore their 
existence. They cannot be beaten down or torn up, 
as one treats great weeds. ‘They must be displaced 
by wholesome tillage, or nothing is accomplished. 
The soil must be made over and planted with a dif- 
ferent growth. It surely is possible for America, 
even standing afar as we do, to do something effective 
in the interest of peace. 

Individuals have been doing this successfully. 
The recent death in the Adirondacks of Dr. Howard 
S. Bliss, the President of the American College in 
Beirut, calls attention to the fact, and an article by 
him in the May Atlantic, which may be taken at 


|once as his apologia and his appeal, describes the 
method. He and his colleagues were found by the 
war conducting a college with a thousand students 
on a commanding site on the Symian coast, diffusing 
light as widely and having influence as great as ever 
did the famous Pharos of Alexandria. 

Through the five bitter years of the war they stood 
their ground and held together their students of 
many races, commanding the respect and eventually 
winning the admiration of even the most warlike 
and hostile of the Turks. Worn as he was with the 
long strain, after the Armistice he was summoned 
to Paris to labor in the interest of the League for 
Peace. He then hastened to America to present the 
cause of his college, burning with an eagerness that 
would not be restrained. All too soon the end came, 
and now we have the few pages in which he opens 
his heart and makes his plea for the method by which 
he believed the peace of the world is to be won, 
because he saw it work its miracle of mutual respect 
and love in the students of many races, Syrian, Turk, 
Tartar, Persian, Indian, Egyptian, and of many 
religions—Moslem, Druze, Jewish, Behai, and all 
the Christian sects, who through the years had in 
succession gathered about him. 

He had sent out as graduates 2,800, teachers, 
doctors, merchants, pharmacists, dentists, engineers, 
nurses, men and women of integrity, of trained skill, 
full of the spirit of helpfulness, ‘“‘disciplined in a 
definite way to become centres of light and leading 
in all that region;’’ among them not a few dedicated 
body, mind and soul to the will of God as interpreted 
by Jesus Christ, and all having a new knowledge of 
the One God worshipped in many faiths, and a new 
respect for the feelings and the lives and the purposes 
of each other. 

We are eager to Americanize all who come to us. 
We have awakened to discover that we must do it. 
We would hasten them into the attainment of an 
intelligent and desirable citizenship. We are trying 
to do it by freeing them as speedily as possible from 
all that binds them to their native land. We would 
have that process of denationalization go forward as 
rapidly and completely as their new nationalization 
in America. 

The process we have found not altogether simple 
or successful. We are awakening to the fact that 
the immigrant, of whatever name or race, brings with 
him an inheritance of speech and history and tradi- 
tion, of song and experience and practical wisdom, 
and personal traits, all wrapped up in memories and 
feelings and desires and thoughts which make him 
the man he is, one of the children of the God who 
has created no two creatures and no two leaves of 
the forest alike, and who has, moreover, bestowed 
on every race its own peculiar gifts and possibilities 
to become its contribution to the common humanity 
of which shall eventually be constituted the Kingdom 
of God. 

Suppose we should thoroughly change our attitude 
toward these strangers of various hue and unfamiliar 
speech. Suppose we should welcome them for what 
they are, with something of just appreciation of what 
they are bringing to us in themselves, and as being 
Italians, Greeks, Bulgars, Serbs, Rumanians, Portu- 
guese, or even Turks and Germans. 

As they realized this, and especially if there was 
in it something of the spirit in which it was practiced 





in Beirut by the Americans in the college there, 
ould not our aliens in the days of their strangeness. 
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in a strange land be surprised and moved by it? 
Would not their hearts open to new thoughts and new 
influences even gratefully ? 

The effect could not fail to be contageous. In- 
evitably as they began to realize that what perhaps 
they had little thought of or valued, the life, the 
habits, the thoughts, the beauties of their native 
land were so appreciated, they would turn to look 
upon their fellow immigrants with similar thoughts. 
They would see something besides uncouth strange- 
ness in one another. It is quite conceivable that the 
Bulgar on American soil would look differently upon 
his old enemy the Serb, the Pole upon the Russian, 
the Italian upon the Slav, even the French upon the 
German and the German upon the French. 

The “melting pot’’ would begin to have the only 
fire under it that would reduce the refractory metal 
of old antipathies. There is that in every human 
heart which responds to the disclosure of unlooked for 
goodness in others, especially where it was not be- 
lieved to exist. Thus in becoming fellow citizens of 
an America which helped them to the appreciation 
and attainment of their best they would find that in 
leaving home they had left behind many an old 
prejudice and had gained even more than the things 
they sought in America, namely a new openness of 
mind and a new gift of friendliness. Emigration 
would be robbed of its bitterness and American 
ideals and professions would not be decried. 

It ought not to be difficult to work this change. 
The joy and the reward of foreign travel is that we 
find so much that surprises and charms. We only 
need to connect in our thoughts the foreigner with 
his country to prepare the way for appreciation. 
Only superficial acquaintance with a few can dis- 
credit a race. Fuller knowledge with personal touch 
with no matter what race cannot fail to uncover 
gifts of price and rich individuality. 

Every immigrant from the older nations carries in 
his blood something of a distinctive and great in- 
heritance. He transmits it to his children and his 
children’s children. He transplants it thus in the 
life and institutions, into the very thought, of thenew 
America of which he already constitutes so large a 
part. Who will estimate our debt to Scotland, to 
England, to France, to Italy, to Scandinavia, to 
Germany? Much remains to be received and wel- 
comed from other lands. It surely ought not to be 
hard to spread this truth among our people and to 
carry it into effect in our personal relations. 

We are proud and grateful to God that there are 
Americans with the faith in God and man of Howard 
Bliss, and the love and enthusiasm with which he 
inspired his colleagues. If we can take up his mantle 
and have the patience and self control to conquer 
our prejudices and catch something of his spirit in 
our attitude toward men of other color and alien 
speech, the war that follows war will not long endure 
and the peace for which we have so long waited in 
vain will come. 

A League of Nations that were friends of all would 
require no guaranty and no justifying. 








CANADA’S FISCAL POLICY AND NATIONAL 
DEVELOPMENT. 
Ottawa, Canada, June 10, 1920. 
The manufacturers of Canada, united 4,000 strong 
under the flag of the Canadian Manufacturers’ 
Association, have been discussing the national fiscal 
policies at their annual convention at Vancouver. 





The address of President T. P. Howard makes no 
overtures to the new school of Farmer-Labor tariff 
reducers, but frankly calls upon the Canadian people 
“to diminish, as far as possible, the buying of goods 
from other countries, which can be produced here; 
to facilitate the importation of raw materials which 
cannot be produced at home; to export our own ma- 
terials in the shape of finished products, and to make 
Canada as self-contained as possible by developing 
and encouraging activities which will give occupation 
to our citizens.”” At the same time, the manufac- 
turers, through their President, re-affirm their ad- 
vocacy of a permanent tariff commission. 

Pointing to the industrial growth of Canada, Mr. 
Howard showed that in 50 years, the output of Cana- 
dian factories had stepped up from 221 millions to 
3,000 millions in value, representing about 1,400%,. 
Between 1900 and 1917 the number of manufacturing 
establishments increased from 14,650 to 34,392, and 
the capital invested therein from 446 millions to 
2,700 millions; the value of products had advanced 
from 481 millions to over 3,000 millions of dollars. 
The export trade of the Dominion for the year ending 
March 31 last amounted to 1,286 millions as con- 
trasted with 1,268 millions for the year previous. 
Congratulating the Dominion Government on its re- 
establishment of returned soldiers, Mr. Howard 
stated that $40,000,000 already had been expended 
upon the task and that 106,000 returned men had 
been placed in positions by Government agencies. 

Referring to the national debt, this optimistic 
view was presented: “The net debt of Canada, after 
deducting inactive and non-productive assets, is 
$2 273,305,000, a great sum, it is true, but not serious 
if balanced against the industry of our people and our 
national wealth, which was estimated in 1919 bythe 
Dominion statistician at 16 billions of dollars.” 

“The value of the occupied farm lands of Canada 
averages about $52 per acre as against $40 before the 
war, an increase of 30%. ‘The annual value of the 
farm products, by the last census statistics, was 
one and a half billions of dollars. There are 730,000 
farms under cultivation in Canada. 

“Our high year in immigration was 1913 when, in 
round numbers, about half a million people came to 
Canada. There are abundant signs that the tide 
is once more turning toward Canada. Last year the 
immigration was about one-quarter that of 1913, 
but this spring every boat entering a Canadian port 
is loaded with settlers.” 








WOMEN ASCLERKSIN BANKS AND BANKING 
HOUSES. 


We make room for the following communication, 
although it was evidently written under a miscon- 
ception and hence no occasion exists for giving pub- 
licity to it. The letter is nevertheless of interest be- 
cause it comes from Miss Eugenia Wallace, employ- 
ment director of the Central Branch Y. W. C. A. 
at 610 Lexington Avenue, this city. 


HAVE WOMEN FAILED IN BANKING ? 
New York, June 4 1920. 
To the Editor: 

A short time ago the ‘‘Commercial and Financial Chronicle’’ published 
an article, the purpose of which was to show, first, that the experiment of 
taking women into banks had failed, and second, that “attractive young 
women” should not be withdrawn ‘‘from the conditions in which they are 
likely to be sought as wives.”’ 

Since the attractive young women of to-day are too thoroughly self- 
respecting to wait in idleness ‘“‘to be sought,’’ we can pass over the author’s 
warning with that respect that we all feel for another's sincere opinion, 
however romantic it may seem, and face the question that can be answered 
by facts. 

Banks are strongholds of conservatism. Banking has always been a 
‘*gentleman’s occupation,” and the banking public (supposedly) opposed 
to having women handle its money. Obviously this distruct of women 
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could not have been based on criminal statistics. Possibly it was caused 
by skepticism of their ability to handle money, although, as a matter of fact, 
@ very small percentage of the bank employees of to-day actually handle 
money—of those who do, a number are guards or ‘‘handy men.’’ 

On account of this conservatism, the beginning of the war found few 
women (other than stenographers or telephone operators) in the banks and 
trust companies. Then came the problem of a diminishing supply of men 
and the double (and often triple) amount of work caused by the demands 
of war finance and the necessity of floating foreign securities. "There was 
nothing to do but admit women—they were knocking at every door—to 
the smaller places. Young men (still unseasoned) were promoted to places 
of responsibility and women, often two for every one, put in their places. 
In this country the close of the war found, in the great New York banks, 
as many women as the entire banking force had numbered in 1914. The 
Guaranty Trust Company had enrolled 600 or more, while the Federal 
Reserve Bank and the National City Bank, almost doubled that number. 
In Europe the story wasthesame. Inher ‘“Women Wanted’’ Mabel Potter 
Daggett tells the story—700 in the Bank of France, 1,200 in the Credit 
Lyonnaise; 900 in the London & Southwestern Bank, while 2,600 of the 
3,000 employees of the London, City & Midland Bank were women. 


One naturally asks what positions these women were put into and how 
they were trained. As a department head and later employment manager 
for women at the Guaranty Trust Company, I belonged to an organization 
of bank personnel workers who found that our experiences and problems 
were very much the same, therefore one will serve as an illustration. 


Comparatively few of these pioneers were trained in banking—that is 
obvious—but there were trained stenographers, filing clerks, librarians, 
&c., to be had, and they, the latter especially, fitted admirably into the 
various subdivisions of bank work. Young teachers and college graduates 
of good academic standing were employed in large numbers, and a few 
**home women” of good minds and convincing personality. 


At first they were put into filing positions (there are no better business 
schools) and kept there for one or two years or more. ‘Then the pressure 
came. A few of many illustrations will show how the work grew. 


In 1914 the bond filing department employed three women as file clerks. 
The sales records were kept by a group of embryo salesmen, but the results 
were so distressing that the management reluctantly consented to let the 
women handle the work. We employed an insurance clerk and a young 
librarian to straighten them out, and after three months were told that the 
entire bond department was grateful for the change. In the years that 
followed one mistake (one only) passed those girls. The department now 
numbers over 20, many of them young college women who have specialized 
in mathematics or statistics. "The head of the department is being sent from 
one out of town office to another to install the system, which necessitates, 
not only mathematical accuracy, but such unfeminine knowledge as the 
differences between securities ‘‘yield and interest,’’ fractional credit points, 
&c. In spite of this the second year of peace finds only women in this for- 
merly masculine department. 

The libraries of the city were combed for trained librarians. A depart- 
ment of one grew to a department of 24, made up of librarians, college girls 
and clerks. Spanish, Portuguese, Italian and French, were necessary for 
the cataloguing and the researches. As early as 1914 we began to hammer 
at the door of the statistical department in behalf of women, even offering 
college graduates as unpaid apprentices, if only opportunities were given. 
Not until the pressure of war made it absolutely necessary was a woman 
admitted—on three months’ trial. After one month she was proclaimed 
an out and out statistician and (sotto voce) ‘even better than some of the 
men.’’ Not only has the second year of the war found the library force 
still entirely feminine, but, what is perhaps more significant, the statistical 
department has never since been entirely masculine, several women having 
invaded its precincts. (The National Bank of Commerce of New York 
went so far as to make a woman its head statistician.) 

A Wellesley alumna entered the bank in a clerical capacity but soon dis- 
displayed such a gift for writing that she was promoted to the Publicity 
Department—the first owman to edit the bank’s well-known brochures 
on foreign loans and other banking matters. This promotion led to another, 
for she was made the first woman editor of the Guaranty News, and her 
first issue was considered so good that 50,000 copies were issued and mailed 
to leading financial institutions throughout the country. 

An interesting thing happened in connection with the educational work. 
The classes in investments were not open to women, though the women 
clamored for admission. The educational director offered to furnish a 
group of enthusiastic college girls the printed reports of each lecture. 
When the day of final examinations arrived he was astonished to have six 
girls enter and ask to take the examinations, although they had not had the 
advantage of discussions, &c. When the honor roll was issued, five girls 
and one man were at the very top of the list, and the sixth only half way 
down—at 94 to be exact. The generous director gave the matter full 
publicity and next year all classes were opened to women. 

But Guaranty women did not shine alone. To quote Mrs. Daggett 
again: ‘‘Over in France at Bordeaux and at Nancy, in both cities the first 
class graduating from the High School of Commerce, after the admission of 
women, had a woman leading in the examinations. In the same year (1916) 
a girl had carried off the first honors in the historic Gilbart Banking Lectures 
in London.” 

Such illustrations could be given indefinitely. A few will suffice, but this 
confession must be made—all departments did not prove equally successful 
Where selections were hurriedly and carelessly made the women were not 
always satisfactory, and it was finally decided that women must be selected. 
This experience was being repeated everywhere. A Federal Reserve officer 
in the old South summed it up in a few words—‘‘We found that to get the- 
best results from an army of women we must have a woman commander.”’ 
It should be kept in mind that where women have failed in banks the man- 
agement has also failed—in its understanding of human nature, of group 
management, of fair play. 

There is another reason for the reported failure of women as bankers, and 
their demobilization after the war, and that is the fact that in many cases 
they were of poorer mental quality than the men and were never intended 
to be permanent assets of the bank. During the war a survey was made of 
**Women in Banking”’ in the City of Minneapolis. The figures were given 
by the banks themselves. Of the 570 women employed, 319 were under 24 
years of age, and only 43 were paid $25 a week or over. The following 
statements, quoted from the report, should be carefully analyzed. 

‘These girls received an average weekly wage of $12.51, while men had 
received an average wage of $16.73—-working the same hours.”’ 

“One man paid $25 a week was replaced by two girls paid $11 a week, 
and another receiving $24 was replaced by two girls each paid $13.75 a 
week.”" 

“Six girls at $13.29 have replaced five men at $20, a total weekly wage for 
women of $79.41 as compared with $100 for the five men who averaged 46 
hours a week, where the six girls averaged 48 hours a week’’—more time 
for the girls but the same work accomplished, at a saving to the bank of over 
$82 a month. To those who knew the labor situation and war prices 
(living expenses as well as salaries) further comment is nnuecessary, 





Undoubtedly it may be said that some “‘little girls’’ and women of poor 
mentality and inadequate education have failed in banks, just as such men 
would have failed had the banks ever been driven by war pressure to take 
themin. That able women have not failed is amply proved by the number 
of successful women in every big bank in New York City. In the West 
women have for some time been officers of banks. Before the war was even 
dreamed of a clever New Jersey woman, Miss Adele H. Kirby, had become 
assistant secretary and assistant treasurer of the Plainfield Trust Co. 
In the second year of peace the Guaranty Trust Co. of New York has ap- 
pointed Miss Clara Porter its first woman officer, an honor that she has won 
through sheer ability and a record of hard work and constant success. 
Miss Mary O'Toole is a director of a bank in the nation’s capital—but the 
list is too long to quote in a short article. We must, however, agree with 
the author of the ‘“‘Chronicle”’ article ‘‘that no banker employing women has 
a thought of finding a successor to himself in any such employee,”’ but must 
remind him that the day of unexpected things is upon us. 

Is there a future for women in the banking business? This is only part 
of the larger question, ‘‘Is there a future for women in business?’’ The 
women of America will answer that question, and who can doubt what the 
answer will be? Because the keynote of banking is service and its methods 
are—or should be—economy and system, it will make a strong appeal to 
women, who are even now beginning to train seriously for the profession, 
through the study of economics, statistics, &c., in the colleges, and in the 
American Institute of Banking, which has opened its doors to women and 
enrolled over 200 as students. 

True, banking is clean, honest work. The Minneapolis report says: 
“The conditions of employment are, for the majority of women workers, 
excellent.’’ But the author of the ‘‘Chronicle’’ article warns of the debasing 
influences at work in society to-day, and argues that women’s “refining 
force’’ requires for its highest development ‘‘a leisure which bread-winning 
toil does not permit.’’ I can speak only from my own experience—contact 
with thousands of bread-winning women during years of happy toil—to say 
that, leaving very young girls out of the question, no true woman loses her 
“refining force’’ through self-respecting work or contact with the majority 
of American business men. On the contrary, women are an influence for 
good, almost invariably an uplifting influence, in every office to whica they 
are admitted, and there can be no doubt whatever that if world contacts 
make better and more intelligent citizens of men they will have the same 
effect upon women. 

EUGENIA WALLACE. 


In reply to the above it is only necessary to state 
that so far from having said that the experiment of 
taking women into banks had failed we said the exact 
oppofition. In paragraph after paragraph we showed 
that the experiment had proved a prodigious success, 
and because it had been so successful it seemed to us 
important that its remoter bearing should not be 
overlooked. The article was devoted to discussing 
the social aspects of the change. It seemed to us 
that in the new opportunities that opened to them 
women should not lose sight of that other function 
which will ever be the highest prerogative of woman- 
hood. But nowhere in the course of this discussion 
did we speak of “‘attractive’’ young women. As the 
best way of indicating the purport and tenor of our 
article, we reproduce the opening parts of itand also 
the closing paragraph. 





It can no longer be questioned that women are capable 
and efficient in work ordinarily performed by men. The 
war settled that. Two million women in France took the 
places of the men who went into the army, so successfully 
that at the signing of the Armistice France had more workers 
engaged in her industries than she had at the opening of the 
war, and the product of their labor was so extensive that she 
had been able to furnish a very large proportion of the muni- 
tions and military supplies used by the Allies. 

In England the army of women who promptly volunteered 
to take the place of the men in munition work quickly proved 
that despite their inexperience they could produce more and 
better goods in a given time than the men had done. Their 
power of work and their enthusiasm in it were a surprise. 
The story of the amount and variety of work done by the 
women of America in connection with the war when it comes 
to be written will be by no means the least of the great 
stories of the war. 

Only recently, and with considerable misgiving, our lead- 
ing banks and bankers began to experiment to any extent 
with girls as clerks. The young women stenographer had 
been known in the smaller offices for some time. She was 
rarely more than a high-school girl, and often not beyond 
grammar school grade. Generally these girls were quick to 
acquireJ the} little} technical§ nowledgeRrequired§ ofA them, 
chiefly; as;stenographers. They turned out work rapidly, 
their wants were few, they could be depended upon to be on 
hand, and they soon ceased to be a novelty. Here and there 
one proved to have special ability, and was advanced to some 
office position. 

The difficulty of filling the places of the men who went 
into the war from the larger establishments turned the atten- 
tion of the heads to the possibility of getting girls of a higher 
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class, college graduates for example, to take up office work. 
Hesitantly a few were tried. They were without technical 
training, but they had been taught to think and had acquired 
the power of attention. In a surprisingly short time they 
mastered the details of the work given them to do. They 
proved quietly prompt, regular and trustworthy. As they 
were moved upward they showed the same traits, gaining con- 
fidence which added to their efficiency. They were some- 
thing of a surprise; but adequate pay was offered and the 
doors were opened to others of their class. The times were 
favorable. Motor-driving canteen service and volunteer 
auxiliary work in hospitals overseas were proving valuable 
and exciting service for the young women who found their 
way into these, and here was a new opportu iity which prom- 
ised to be more permanent and might be equally ‘uteresting. 
College girls all wanted to be “doing something.’”’ The new 
openings quickly filled, and to-day hundreds of young women 
of this older and better educated class are employed in banks 
and banking houses, and are no longer an experiment. 

It is fitting therefore to ask some questions about a social 
change that is so marked. Their value to their employers 
is not in doubt. What is the value of their new opportuni- 
ties to themselves; and what does the movement mean to 
the country at large? 
” 7” * * * x . 

Attracting young women who are peculiarly titted to be 
the mothers and trainers of children into occupations which, 
in the comfort of their surroundings, the insufficiency of their 
compensation, and the absorbing character of their duties 
and interests, withdraw them from the conditions in which 
they are likely either to be sought as wives, or to be content 
to enter domesticity and matrimony, cannot fail to be a loss 
to the community. It is not necessary to prove that this 
result will always follow from such occupation, it is enough 
to point to its tendency, and to show the importance of re- 
stricting such employment to exceptional cases, and to main- 
tain the ancient custom of keeping for men, work which can 
be done by them with less risk to the community. 








PRESIDENT WILSON’S SELF CONFIDENCE. 


[From the Speech of Chauncey M. Depew before the Repub- 
lican National Convention.] 


My friends, we have had a singular experience in these 
last several years, something I had not known in my sixty- 
five years’ talking for Republicanism. This isn’t the first 
time the United States had to go abroad in order to meet 
foreign nations. We went abroad immediately after the 
Revolution. Washington knew better than any one in the 
country what was required to make peace with Great 
Britain. But he did not go himself. He sent the chief 
justice of the United States (applause). We had a contro- 
versy with France that required settlement. Jefferson knew 
more about it than any statesman in the country. But he 
didn’t go himself. He sent a great jurist from New York 
and he sent a great statesman from New England. And 
what did they do? They brought back Louisiana, out of 
which has been carved eight states (applause). We had a 
controversy about the Oregon boundary, but the President 
did not go himself. He selected the greatest brains, the 
greatest constitutional lawyer there was in the country or 
ever has been in the country. And what did they do? 
They brought back Oregon (applause). 

And then we had a later controversy, in the matter of the 
war with Spain, and McKinley knew more about it than 
anybody else. But he didn’t go over to Europe to settle it. 
He sent two Justices of our Supreme Court; he sent two 
United States Senators of opposite parties; he sent a great 
journalist. And what did they do? They brought back the 
Philippine Islands and Porto Rico, along with the independ- 
ence of Cuba. (Applause). 

When we came to the settlement of the recent World War 
our President said: ‘‘Nobody understands this question 
but myself. Nobody can properly represent the people of 
the United States but myself. I will go abroad.’”’ And he 
went abroad and brought back the League of Nations. 
(Laughter and applause.) 

And what happened? Why, those great gamblers in 
international politics said to the President: “What do you 
want, Mr. President? You are the greatest man in the 
world. What do you want?” He said: “I want a League 
of Nations, a heaven on earth, of which I will be the recording 
angel.”” (Laughter and applause, long continued.) 

“These astute old players said to him: ‘All right, Mr. 
President; that is the most magnificent propositiop ever 
offered since Calvary, two thousand years ago.” Said 





a 
Lloyd George: “I would like to have the German possessions 
in Africa, just to settle the negro question there.” ‘All 
right,’’ said the President. That territory was larger than 
all Europe. 

And that little Irishman from Australia, I know him very 
well, Hughes, said: ““Mr. President, it is a luxury for a man 
from the Antipodes, way the other side of the world, to meet 
such a great manas you. That scheme of yours for a League 
of Nations is simply magnificent. But Australia wants 
Guinea, belonging to Germany. It’s close to us.” And 
Wilson said: ‘“‘Take it.”’ (Laughter). And then came for- 
ward Clemenceau, and he said: ‘‘We need coal; we need iron; 
we need the Saar Valley, and we need the Ruhr Valley.” 
The President said: ‘““Take them.’ (Laughter.) 

And then came Sonnino, and he said: ‘‘We want Fiume.” 
Precisely what there was in the mentality of the Executive 
of the United States that made him object I do not know, 
but he said: ‘‘ You can never have Fiume.” It so happened 
that nobody there had ever heard of Fiume. (Laughter.) 
Nobody knew where Fiume was, whether it was one of the 
Sandwich Islands or a fixed star (laughter), and so they 
adjourned three days to find out, and when they got together 
again our grand old President, with the consistency which is 
characteristic of him during his whole administration said: 
“T will not surrender Fiume.”’ 

It is a misfortune to a man, it is a misfortune to a nation, 
when they stop thinking and let somebody else do the think- 
ing for them. (Applause.) The Democrats prevented a 
repeal of the war measures which gave autocratic powers to 
the President. They prevented a budget system giving @ 
possibility of paying our national debt; all because they were 
ordered so to do by the President, and did no thinking them- 
selves. 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
time past. The bills in this week’s offering are dated June 7. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously 
for some time been 6%. The bills in this week’s offering 
are dated June 11. 








DEPOSIT OF GOLD IN ARGENTINA TO RELEASE 
FUNDS IN FEDERAL RESERVE BANK. 


According to Buenos Aires cablegrams to the daily papers 
June 3 (received here June 5) additional gold to the amount 
of $3,850,000 was released on the 3rd from the Argentine 
deposits in the United States. On June 8 it was announced 
in cablegrams from the same city that on that date gold 
having a value of 2,000,000 pesos had been deposited in 
government values at Buenos Aires releasing an equivalent 
amount from the deposits of the Argentine Embassy in 
Washington with the Federal Reserve Bank. This money 
it was added becomes available to pay Argentine debts in 
the United States, and raises the total amount thus released 
to 13,395,000 pesos. In our issue of May 28, page 2241, 
in referring to the gold movement from Argentine we quoted 
a Buenos Aires dispatch in which it was stated that the 
$4,500,000 of gold had been released up to May 26. On 
June 1 it was announced (as indicated in our issue of June 5, 
page 2340) that the further sum of 3,000,000 pesos in gold 
had been deposited in the Government vaults at Buenos 
Aires, releasing an equivalent arnount from the Argentine 
Embassy at Washington with the Federal Reserve Bank. 








RUSSIAN GOLD SHIPMENT TO SWEDEN. 


A Stockholm cablegram to the daily papers June 4, said: 

France has officially taken cognizance of the shipment of the Russian 
gold, valued at about $5,000,000 brought here recently by the Swedish 
steamer Gauthier which had previously carried a crago of automobiles and 
harvesters to Reval for the Russian co-operative societies. The French 
Minister here has given notice of his government's reservations-with regard 
to such shipments on behalf of the holders of prior claims on Russia. 
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NO ACTION BY CONGRESS ON J. P. MORGAN’S OFFER 
OF LONDON RESIDENCE. 


It appears from Washington dispatches that Congress 
adjourned on the 5th inst. without taking action on the 
offer of J. P. Morgan to make a gift to the Nation of his 
London residence for the use of the American Ambassador 
in London. Details of Mr. Morgan’s offer were given in the 
“Chronicle” of June 5, page 2342. His letters in the matter 
to the State Department were transmitted to Congress by 
President Wilson; the Senate referred the communications to 
its Committee on Foreign Relations, and there they remained 
until the end of the session. The New York “Evening 


Post’’ in its dispatch added: 

It was the privately expressed opinion of several members of the Senate 
Committee on Foreign Relations that Mr. Morgan's offer could not be 
accepted by the United States. 








RECEIVERS FOR SILK FIRM OF MOGI & CO. OF THIS 
CITY DUE TO JAPANESE DISTURBANCES. 


Judge A. N. Hand in the U. S. District Court yesterday 
(June 11) appointed R. D. Murray and N. S. Corwin 
receivers for the silk firm of Mogi & Co. of 118 East 25th 
Street in equity proceedings brought by Alexander Howell 
a creditor for $16,741. The liabilities it is stated are esti- 
mated at $12,800,816 and the assets at $12,299,977. 
It is explained that these figures are given as of May 29 and 
that they represent fully one-third off from the values of 
some weeks or months previous. Winthrop & Stimson are 
the counsel for the firm of Mogi & Co. and they consented to 
the appointment of receivers in an equity action. The firm 
is composed of Sobei Mogi and Taijijo Mogi. The failure 
is the direct result of the depression of the silk trade in 
Japan and follows the closing of the Mogi banks in Japan 
recently. 

As stated in our issue of May 29, (page 2242) Sobei Mogi 
was the principal shareholder in the Seventy-fourth Bank 
of Yokohoma, and M. Mogi was President of the Yokohama 
Savings Bank, both of these banks suspended on May 24. 








UNSUCCESSFUL EFFORTS TO TRADE IN GERMAN 
BONDS ON THE NEW YORK CURB MARKET. 


In referring to the opposition encountered by efforts to 
conduct trading in German bonds on the New York Curb 


Market, the New York “Evening Post’ of June 10 said: 

An effort was made today to introduce the securities of the German 
Government and German municipalities to trading on the Broad Street 
Ourb market, but so many objections were raised among the curb brokers 
themselves that the bonds had to be withdrawn from the market less than 
one-half hour after their appearance. 

Trading in German bonds in this market is not new, as transactions 
have been carried on in this country for some time, but the business was 
entirely confined to ‘‘over the counter’’ transactions. When the bonds 
first made their appearance in this country prices ranged around $15 for 
each 1,000 German marks bond. 

At those prices it was reported that there was considerable speculation in 
view of the profit which would be derived should there be a recovery in 
German exchange. This recovery in German exchange did occur just a few 
weeks ago, and the German bond prices were marked up to around $35 
per 1,000 marks bond, which would have netted the early buyer a profit 
of $20 per bond. Since then however, there has been a reaction in German 
exchange, and the bonds are now quoted around $28 each. 

Bonds actually changed hands on the curb market today, there being 
several transactions before objections to their trading became numerous. 
The transactions made today were in Berlin 4\%s at $28.50, which was 
followed by a reaction of $2 per bond. German Government 5s and 
‘Hamburg 4s also sold at $28.50. These were the only transactions made 
previous to their withdrawal from the curb market as a result of the above 
mentioned objections. It is stated that those firms interested in the 
market for these securities will take the matter up with the Curb Market 
Association to decide as to whether or not they can enjoy the privileges of the 
outside market. 








PORTUGUESE EXCHANGE SITUATION. 


Commerce reports of June 1 says: 


Afcablegram from the American Legation at Lisbon, dated May 26, 
says that a ministerial decree has suspended the power of the bankers’ 
consortium to fix rates of foreign exchange which will now be “‘unpegged.”’ 








CHANGES IN GERMAN PRICES INCIDENT TO THAT 
IN VALUE OF MARK. 


The Department of Commerce on June 1 announced the 
receipt of the following cablegram from Berlin under date of 
May 26: 

@ Although the German Government's position as regards the purchase 
of foreign exchange with which to pay for imported provisions is now greatly 
strengthened, on the other hand the position of exporters and manufacturers 
isJbecoming difficult. Foreign buyers are quite inactive and complain 
that German prices since the rise of the mark are now exorbitant. Many 
foreign orders for pottery, sewing machines, typewriters, &c., are being 
cancelled and a few factories have closed down. Papers say American 
sewing machines for example now undersell domestic machines on the 
German market. Certain American buyers are returning home, having 
ately bought practically nothing on account of high prices. _One promi- 





nent American importer of ch emicals states that he can buy cheaper now in 
America than here. First break in high prices was shown in the leather 
market, which has gone off 60%, also shoe market is off 40 to 50%; cdloth- 
ing, machinery, cutlery, pottery, &c., may slowly follow. Food prices 
may be expected to fall, but for the present perhaps only slightly. 








DECREE ORDERING STAMPING OF MONEY IN HUN- 
GARY. 


The stamping of Austro-Hungarian bank notes in circula- 
tion in Hungary, incidental to which the banks and Buda- 
pest Stock Exchanges were closed temporarily in March 
was noted in our issue of April 3, page 1366. The receipt 
by us of an inquiry asking for any further information on the 
subject available, prompts our giving the following from the 
March 26 issue of ‘“Commerce Reports’’ (published by the 
Department of Commerce. Washington), which has come to 
our attention since the publication of the item in our issue 
of April 3: 

The following cablegram from the American mission at Budapest sets 
forth important currency and fiscal measurer by the Hungarian Govern- 
ment: 

The Hungarian Government in a decree issued March 18 orders the 
stamping of Austro-Hungarian bank notes circulating in Hungarian terri- 
tory. This order is issued in conformity with a clause of draft of peace 
treaty and is effective with regard to all currency circulating in Huugary 
except the following: Notes of 1 and 2 crowns issued by Austro-Hungarian 
Bank; notes of 5, 10 and 20 crowns issued by Hungarian Postal Savings 
Bank; falsifications of 25 and 200 crowns notes of Austro-Hungarian Bank 
printed by Bolshevist Government, and certain old notes which have been 
recalled by the Austro-Hungarian Bank, some of which are still in circula- 
tion. Every person, firm, corporation or society in Hungary is obliged to 
present for stamping, between March 18 and 27 inclusive, all Austro- 
Hungarian bank notes in his or its possession or custody regardless of whose 
property such currency may be. Notes to be stamped ceased to be legal 
tender on March 18, and on or after March 28 it will be unlawful to demand 
or offer such notes in payment of debts or contracted obligations or to deal 
in them. 

Fifty per cent of total of notes presented for stamping will be paid out in 
stamped Hungarian notes. For the remaining 50% the owner is given 
non-transferrable certificates, later to be converted into non-negotiable 
State obligations bearing 4% interest. The decree provides that bonds 
may be used instead of cash in the payment of certain debts to the State, 
but can not be used, as far as can be seen from the law, for the payment of 
ordinary taxes. The decree states that, in the event of a future capital 
tax the bonds will be received in payment thereof at face value, conform- 
able to their non-negotiable character, only from the person to whom they 
are now issued. . 

The decree further provides for a similar loan from owners of all forms of 
commercial bank accounts equal to 50% of the amount which their accounts 
are practically unaffected by the law. 

Prices, instead of falling on the theory of an increased value of the crown, 
have not decreased; many merchants are even increasing prices, pleading 
the necessity of recouping consequent losses. The lack of adequate prepa- 
ration has caused confusion and the practical paralyzation of commerce 
in town and country. 








LOAN FROM U. 8. OF $10,000,000 HOPED FOR 
BY BULGARIA. 


The extension of a loan of $10,000,000 by the United 
States to Bulgaria is hoped for by the Prime Minister of the 
latter, according to advices from Sofia, dated May 7 and 
appearing as follows in the New York “Evening Post,”’ 


of May 28. 

Like most other European countries, Bulgaria's financial problem is a 
serious one. Facing an indemnity to the Allies of $450,000,000 and a 
national debt of several billions, she has a gold reserve of only $7,394,000 
and a silver reserve of $3,545,600. Her war debt amounts to $2,000.- 
000,000. Her estimated national wealth is only $1,750,000,000 and her 
revenue last year was $35,000,000. 

Added to these burdens is the adverse rate of exchange. ‘The Bulgarian 
leva, worth normally 20 cents, has now a value of only a cent and a quarter. 
Alexander Stambolisky, the Prime Minister, has expressed the hope that 
the United States Government might extend a loan to Bulgaria to tide her 
over her present financial crisis. An advance of $10,000,000 he said, 
would improve the value of Bulgarian money and facilitate the purchase 
by the Government of goods in the United States. 

In addition to her surplus of wheat and maize and a large number of 
cattle, Bulgaria’s most valuable staple asset is her tobacco, of which she has 
about 100,000,000 pounds, valued at $100,000,000. ‘Then she has 30,000 
pounds of opium for medicinal purposes and a considerable quantity of 
attar of roses, the latter being valued at $100 a pound. 

A number of American commercial] firms have established offices in 
Sofia, and limited quantities of American-made goods are finding their 
way on the market. Italy and England also are carrying on an active 
trade with Bulgaria. All foreign mercantile houses in Bulgaria, however, 
are likely to be hard hit if a pending bill, which would authorize the govern- 
ment to purchase foodstuffs, clothing and other material in the foreign 
market and distribute them to the consumer at a minimum of profit, becomes 
a law, as it seems likely it will. 








RELIEF CREDITSIN BEHALF OF AUSTRIA, HUNGARY 
ETC., ARRANGED BY GREAT BRITAIN AND 
OTHER COUNTRIES. 


New credits for the relief and reconstruction of Central 
European countries, including Austria and Hungary, were 
announced by the International Committee for Relief 
Credits at Paris, as having been arranged by the Govern- 
ments of Great Britain, Denmark, Holland, Norway, 
Sweden and Switzerland. The amounts of the credits and 
other details are furnished us as follows in the press accounts 
from Paris June 2: 
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The credits are mainly in the form of raw materials and food. Althou gh 
the United States is not officially represented on the committee it is co- 
operating in a large way, it is stated, by providing extensive commodity 
credits for Central Europe. 

The French Government, the committee's statement points out, is ready 
to ask the Chamber of Deputies for the necessary resources in order that 
France may participate in the relief plans. The Argentine Government, the 
statement adds, has introduced a bill authorizing an advance of credits 
amounting to 35,000,000 French francs, while the Italian Government is 
contemplating a credit of 100,000,000 lire. Belgium, Canada and Spain 
have been approached, but have not yet sent replies. 

The credits will be available for Czecho-Slovakia, Jugo-Slavia, Rumania, 
the Baltic States, Armenia, Georgia, Austria and Hungary. Each country 
extending credits, it is explained, is free to select the country it desires to 
benefit by its credits, but agrees to accept a common form of bond as 
security. In the case of Austria and Hungary these bonds will be accorded 
priority over reparation payments. 

The arrangement is regarded as an important step in assisting the coun- 
tries in question to get back on a normal basis and, in the committee’s 
view, it has come just in time to avert disaster in some places. 

The definite amounts of the credits granted so far as is known, are: 
Denmark, 12,000,000 kroner; Norway, 17,000,000 kroner; Sweden, 10,- 
000,000 kroner; Great Britain, £10,00),000; Holland, 12,500,000 florins, 
and Switzerland, 15,000,000 Swiss francs. 

While arrangements were being made for the new credits, the statement 
Says, the committee distributed large relief supplies. Austria is now about 
to receive from the United States 200,000 tons of wheat flour, the Shipping 
for which was supplied and paid for out of the British credits. Austria is 
also receiving out of the British credits consignments of 3,000 tons of 
frozen mutton and 4,000 tons of bacon. Switzerland’s credits, it is pro- 
posed, will provide immediately for Austria 20,000 cases of condensed 
miik and supplies of cheese and live stock. 

If the French and Argentine credits are finally granted they will be used 
to supply cereals and other food stuffs. Negotiations are under way to 
supply Austria with maize, cheese, herrings and sugar on credit from Hol- 
land; cattle, hogs, margarine, fish and oil from Denmark, and also various 
foodstuffs from Italy. 

Two hundred thousand tons of flour are in the course of delivery from the 
United States to Poland and 25,000 tons to Czecho-Slovakia. Hungary is 
also getting 15,000 tons from America and Armenia 43,000 tons. In 
addition, the committee is arranging to provide industrial materials, which 
may in turn be utilized for exchange in the world’s markets for further 
rong materials or supplies, thus assisting in a re-establishment of the cycle of 

e. 4 


AMENDMENT OF CLAYTON LAW TO ENABLE 
PRIVATE BANKERS TO BECOME DIRECTORS 
OF EDGE ACT CORPORATIONS. 

A bill amendiag the Clayton Anti-Trust Act so as to permit 
private baakers, with the approval of the Federal Reserve 
Board, to become directors in two banks or two corporations 
organized under the laws ot the Uaiced States, became a law 
wita its approval by President Wilson on May 26. The bill, 
which had been introduced in the House py Representative 
Plait, was passed by that body on April 21 and by the 
Senate, without change, on May 17. Its purpose is to permit 
private bankers to serve as directors of foreign banking 
corporations formed under the Edge Act. Representative 
Platt, in a statement made to the House on April 21 regard- 


ing the object of the bill, said: 

This bill shows very plainly on its face, as it is written, exactly what it is, 
and the report fully explains its purpose. It is a bill to amend what is 
known as the Kern amendment to the Clayton Anti-Trust Act, and it 
merely adds four words. The Kern Amendment permitted a director of a 
national bank to be a director of two other national banks or a director 
of a trust company to be a director of two national banks, with the per- 
mission of the Federal Reserve Board. As originally written, the Clayton 
Act prevented any person from being a director in more than one bank. 
That proved to be a serious handicap in some places where there were 
not enough men of experience to furnish directors for the banks and fre- 
quently left those most interested and best qualified without representation. 
Hence the Kern amendment was passed, but for some reason it omitted 
private bankers. ‘The reason for this amendment is to help finance foreign 
trade. Gentlemen will remember that a few months ago we passed what is 
known as the Edge Act, giving Federal incorporation to institutions organ- 
ized for financing foreign trade. There were at that time, and there are 
still, some 9 or 10 institutions organized under State laws financing foreign 
trade. They are in almost every respect similar to what we expect the 
Edge corporations are to be when there are any organized. ‘Those corpor- 
ations could all reorganize under the national law—the Edge Act—if they 
would, but in nearly all of them are some private bankers as directors, and 
private bankers are the men who have hitherto been more interested in 
foreign trade than any other American bankers, and they have had more 
experience in that line than others. Naturally, these corporations that are 
already building up « large business do not want to reorganize under the 
national law and lose their best directors, the men who have had the most 
experience, and in order to allow them to be directors in not to exceed two 
of these corporations, with the permission of the Federal Reserve Board, 
we have brought in this little bill. It does not seem to me that it needs 
much argument. It was reported practically unanimously, and I know 
of only one Member who wishes any time in opposition to it. 


The following is the text of the Platt bill as approved by 
President Wilson on May 26: 


{H. R. 13138.) 


An Act to amend Section 8 of an Act entitled ‘“‘An Act to supplement 
existing laws against unlawful restraints and monopolies, and for other 
purposes,”’ approved Oct. 15 1914, as amended May 15 1916. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 8 of an Act entitled “‘An 
Act to supplement existing laws against unlawful restraints and monopolies, 
and{for other purposes,”’ approved Oct. 15 1914, as amended by the Act of 
May 15 1916, be further amended by inserting in the proviso at the end of 
the second clause of said Section after the word ‘‘prohibit’’ the words “any 
private banker or,’ so that the proviso as amended shall read: 

“And provided further, That nothing in this Act shall prohibit any private 
banker or any officer, director, or employee of any member bank or class A 
director of a Federal Reserve bank, who shall first procure the consent 
of thefj/Federal Reserve Board, which board is hereby authorized, at its 











discretion, to grant, withhold, or revoke such consent, from being an officer 
director, or employee of not more than two other banks, banking associa- 
tions, or trust companies, whether organized under the laws of the United 
States or any State, if such other bank, banking association, or trust com- 
pany is not in substantial competition with such banker or member bank. 

“The consent of the Federal Reserve Board may be procured before the 
person applying therefor has been elected as a class A director of a Federal 
Reserve bank or as a director of any member bank.” 

Approved, May 26 1920. 


a 


E. §. PILLSBURY ON “THE FEDERAL TAX SYSTEM— 
TIGHT MONEY AND HIGH PRICES.” 


E.S. Pillsbury, President of the Century Electric Company 
of St. Louis, in a paper on “The Federal Tax System— 
Tight Money and High Prices,’ containing the substance 
of a talk by him before the Century Club—an organization 
of the company’s employes—emphasizes the point made 
several times by us earlier in the year that taxes are eating 
up the investment capital of the country; as an indication of 
our own views on the subject, we reprint the following para- 
graph from “The Financial Situation” in our issue of April 17, 
page 1562. 


When we take, as happens to be the case, $31,190 from a man with an 
income of $100,000 or take $730,000 out of every $1,000,000 income that 
may come to Mr. Rockefeller we are taking just so much money to pay for 
taxes (and therefore to be used up without benefit) which would otherwise 
be used in new capital investments. Inasmuch as $6,000,000,000 are now 
collected in income and excess profits and surtaxes it can readily be seen 
what is the main source of the lack of investment capital, from which spring 
the high rates of interest that have to be paid by borrowers iu order to secure 
such capital. Expenses will have to be reduced and several billion dollars 
of these taxes released before any improvement in that respect can be 
counted upon. A very grave menace {will confront the country unless 
this’is speedily done. had 

Mr. Pillsbury in dealing with the effect of taxation on the 
investment market says: 

Taking up the question of scarcity of investment funds we should expect 
that the enormous issues of Federal Reserve notes ought to have made 
money plentiful, but it has not. On the contrary it seems to be getting 
scarcer every month. The explanation is that the Government is taking in 
round figures half of the earnings of the more prosperous Corporations and 
of such portion of the remaining as is availiable to pay out in dividends; 
it takes in the case of Mr. Rockefeller as much as 734%. Most all of this 
money thus confiscated would have been invested in plant enlargement 
of some sort, but when taken over by the Government it is paid out prin- 
cipally in salaries and wages so that a very insignificant portion ever gets 
back into the investment market in any form. 

The net result, of the scheme of taxation, that has been designed to throw 
the support of the Government upon the shoulders of the prosperous and 
the well to do, has been to deplete the investment market of funds. This 
in turn is curtailing tne productive resources of the Nation. Prices have 
been raised in an attempt on the part of the producing classes to secure 
profits sufficient to perpetuate their service to their customers and the 
public, but these advances have become general and as they have traveled 
around the circle they are making still more funds necessary to handle a 
given volume of business, thus calling for still other advances. This 
process is a continuous one, the increases forming an upwardly progressive 
spiral, the raise being an attempt on the part of the producer to provide 
the means to satisfy the public demand, the only alternative being to become 
inactive and make little effort to meet one’s customers’ requirements. 
This, of course, will be the last resort of progressive concerns. The effect 
of each successive raise, if paid to workmen is to still further increage the 
demand for goods for/immediate consumption, and if paid for maégerial 
to make further demands on capital for funds to buy the higher priced 
articles, and pay the*additional taxes imposed by the Government upon 
the increasing value of the stocks in trade. There is nothing in these 
processes that will ever provide cheap money or anything else at a low 
price. On the contrary, advances may be expected to continue, since while 
this scheme of taxation is in operation producers in general, will have to 
try to finance their enterprises from their earnings. This will require the 
repeated marking up of the price (at the expense of volume in many cases) 
until a balance is struck between income and outgo. Failure to do this will 
involve dependence upon’an‘investment market that has been depleted of a 
large part of its funds by the Government and is daily becoming more 
restricted, more dangerous and less available to the conservative producer. 

When prices have been‘raised until a balance is struck between demand 
and supply, we*’may{expect afdiscontinuance of these increases in price. 
Until this point is reached, which in most lines still appears quite a long 
way off, prices may belexpected to continue to mount although lack of 
confidence in the stability of the price structure may, at any time, upset the 
top-heavy valuations, thus brought about, and bring lower prices in a 
general depression or cataclysm. 

Under our present schemefof taxation, in 1918 our company paid 65% 
excess profit uponfa*portion ‘of its income and upon the remaining 35% it 
paid 12%, making altogether 69%. This 69% assessment we had to in- 
clude in our 1919 income and*pay{46% upon a portion of the total to the 
Government, which had then gotten all of the so-called excess profit income 
in the 1918, 65% bracket. Nevertheless, in $1920 {we shall be taxed 46% 
of 46% of the 1918 tax, provided, of course, that our income, inclusive of the 
tax assessments of last year, is in excess of 20% of our invested capital. 
The increasing value of our stock will nearly amount to this much, not 
counting any profit out of the business“as things have been going. The 
Government is thus confiscating, we believe, a larger proportion of the 
earnings of corporations than is generally realized. In the case of the most 
successful and’prosperous, much ‘more than half. 














SECRETARY HOUSTON’S TALK BEFORE BOND CLUB 
ON BANKING CONDITIONS. 


As indicated in these columns two weeks ago (Page 2247, 
Secretary of the Treasury Houston was a visitor to this city 
that week, and conferred on that occasion with local bankers 
at the Federal Reserve Bank besides having addressed mem- 
bers of the Bond Club at the Bankers’ Club. His cong 
ference at the Reserve Bank was especially mentioned in our 
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reference of two weeks ago, and to-day we give the report 
of his remarks on the banking situation in general made be- 
fore the Bond Club, as contained in the “Journal of Com- 
merce”’ of May 27. 


Secretary of the Treasury Houston, in a talk to members of the Bond Club 
at their luncheon yesterday at the Bankers’ Club, indicated that the view- 
point of his department is not limited to the financial affairs of the nation, 
but includes in its scope the various elements of the international situation. 
He held it to be out of the question that further credit expansion could 
occur without grave danger and called for prudent deflation and a return 
toward stable conditions, a course not without pains and demanding co- 
operation with the Federal Reserve Board and the Treasury, not only of the 
Federal Reserve banks and member institutions but of the business men of 
the country. Essential activities should go forward, he said, this requiring 
the practice of discrimination with respect to the activities intended to aid 
Europe as well as to domestic activities. 

Mr. Houston declared that those who were planning to aid Europe had 
the right to expect that Europe set its house in order, presenting as far as 
possible, a business foundation for their enterprises. He remarked that 
nearly every nation in the world had its eyes focussed on the banking system 
and the Treasury of the United States and that their peoples were looking 
to Washington for the salvation which ought to come in larger measure 
through hard work and individual and community effort. 

Conditions confronting the country were difficult, the Secretary conceded, 
but they could be met if the people showed the requisite steadiness, com- 
mon sense and recognition of the need for industry and thrift on the part of 
the individual. Resources must be conserved, he asserted, not only to 
meet the needs of our own people but to be able to assist in fair measure the 
restoration of Europe, and therefore, our own upbuilding. 

The American people to-day, Mr. Houston said, were not practicing 
either the thrift or the saving that the circumstances required. In support 
of this contention he cited the results of a canvass of tax returns indicating 
an expenditure of $22,000,000,000 on luxuries within the last year. He 
would not expect the people to save this entire amount, but if a fifth or a 
tenth were saved and invested for the production of essential commodities, 
or in Government bonds at prevailing rates the effect on the finances of the 
nation would be important. 

Turning to the position of Government bonds, the Secretary pointed out 
that for Government securities to be influenced by market conditions was 
nothing new. While declining to discuss at length the criticism of the Gov- 
ernment because of the low rate of interest paid on the bonds, he char- 
acterized as a hopeless undertaking in advance of the proposal to refund the 
bonds at a higher interest rate and to keep them steadily at par. He ex- 
plained his opposition as based on the same grounds as his opposition to the 
soldier bonus—the idea that a bonus should be paid for patriotism. 

Mr. Houston said that the course of action to be followed was reasonably 
clear, demanding that the Government be run on a thoroughly economic 
basis and a genuine budget system. Following Congress in this matter, 
every State, every municipality, every individual should practice strict 
economy, hedeclared. He foresaw present pains that could be gone through 
in orderly fashion with a display of proper restraint and intelligence. He 
characterized present signs as encouraging and urged the paying off of the 
floating debt and provision for paying off as much as possible of the Victory 
loan as the least expensive thing in the long run. 

The Secretary favored great modification of existing taxes and abolish- 
ment of some, singling out the excess profits tax as particularly obnoxious. 
He noted the need for administrative reforms enabling the Government 
to tell the taxpayer more definitely his liability. It would be sound policy, 
he said, with these things done, for the nation to maintain its tax receipts 
on a high level for the immediate future. 








H. PARKER WILLIS ON SCIENTIFIC DISTRIBUTION 
OF CREDIT. 


H. Parker Willis, formerly Secretary of the Federal Re- 
serve Board,in an address on ‘‘The Scientific Distribution 
of Credit,’’ delivered before the convention last month of 
the Manufacturers’ Association, undertook to show the 
necessity of the collection of accurate data relative to con- 
ditions in manufacturing, wholesaling and retailing as a 
guide to credit apportionment. The ‘Journal of Commerce’”’ 
of May 19 in noting this and giving an account of what Mr. 
Willis had to say, said: 


The speaker explained the position of the Federal Reserve system at the 
present time, pointing out that although it is generally supposed that the 
bank inflation is the result of excessive issues of currency or credit, or is the 
result of undue loans upon Government securities, there are many other 
factors in the situation. He laid especial emphasis upon the shortening 
of production as shown by the board’s index figures citing the following 
data in support of his conslusions: 

1918. 1919. 


Indez. Inder. 
100 102.00 
100 82.58 


Receipts of all classes of animals, including horses and 
mules (in thousands of head) 
Beodote of grain at 17 interior centres (in thousands of 


ons of f 


eet 
Anthracite = bituminous coal production (in thousands 
of short tons 


00 

Crude petroleum movement (in thousands of barrels)... 100 

Pig iron production (in thousands of long tons) 100 

Steel ingot production (in thousands of long tons) 

Copper (in thousands of Ibs.)____..._._---__-_.____ 100 

Cotton consumption (in thousands of bales) 

Wool consumption (in thousands of Ibs.) 

Net ton mileage of American Government railways (in 
millions of tons) 


Speculative Loans. 


One of the main difficulties in the case, the speaker contended, was found 
in the fact that banks generally have loaned so heavily upon stocks and 
bonds. This represents a much larger element of bank inflation than do 
loans on Government securities. Continuing with the question how to 
apportion credit at the present time in such a way as to cause least incon- 
venience, Mr. Willis said: 

“Although economists and financiers are not fully agreed on all points in 
the theory of credit, two points are well recognized—the first that the supply 
of credit is subject to very distinct limitations; the second, that the proper 
analysis and distribution of credit is a matter which calls for the utmost 
care and skill and which should enlist the fullest information concerning 
both economic and financial conditions. Unsound grants of credit, the 
conversion of long-term obligations into short-term liabilities, and the en. 





trusting of credit to those whose business operations do not justify such 
action on the part of banks, cause profound economic disturbance, tend to 
distort the price level and burden banks with obligations which they cannot 
properly and readily meet.”’ 


Responsibility of Banker. 

“The public responsibilities of the banker,”’ said Mr. Willis, with refer 
ence to the reserve situation, ‘‘have double force when applied to the opera~ 
ations of a central reserve institution—a bankers’ bank. Here the duty of 
those in charge is that of testing the credit of those who grant credit to 
the public. The problem presented to the reserve banker is not only more 
complex and difficult but the results of error or mistakes of judgment are 
more far-reaching and profound than those of the commercial banker be- 
cause the operations of the latter are in no small measure dependent upon 
and regulated by the reserve policy of the country. 

“In the United States reserve banking is a recent development. Our 
Federal Reserve system has been of the utmost value since its establishment 
and has rendered invaluable service not only to the nation in its time of war 
emergency, but to the business community. Say what we will of the pres- 
ent disturbed condition of prices and of credit, it yet remains true that the 
United States is in a stronger and better financial position to-day than 
any other nation in the world. This is not solely the result of our natural 
resources, our national productive power or the skill and ingenuity of our 
business men, although these should have their full measure of recognition. 
It is also in no small measure due to the efficiency and power of our central 
banking system.”’ 

Need of Credit Study. 


Mr. Willis shows that from the very outset of the Federal Reserve system 
it was recognized that sound central reserve banking must have for its 
guidance general knowledge of contidions throughout this great country. 
It was in the belief that such knowledge could be better gathered and 
more equitably applied that the organization of the system upon a basis 
of districts rather than of a single central institution was determined 
upon. ‘In each such district,’’ he went on, ‘‘application of a sound discount 
policy necessitates careful study of resources, stocks of goods, production, 
employment, and, in general, the changing business relationships of the 
day. To facilitate this work the Federal Reserve Board, working through 
the Federal Reserve banks of the several districts, has brought about the 
institution of a system of business and credit reporting. This system can 
be successful only through the co-operation of business men of all branches 
and departments with the banking organization. 

“The productive business man is,’’ he concluded, ‘‘above all others, prop- 
erly entitled to the use of credit; indeed it was for the promotion of industry, 
agriculture and commerce that the Federal Reserve system was established. 
His desire and interest in this whole matter is evidenced by the fact that he 
is duly represented upon the boards of Federal Reserve banks. To him 
therefore we must look for sympathic and friendly study and co-operation 
in the task of developing a sound system of business analysis for the purpose 
which I have attempted to describe to you.”’ 








NEW YORK FEDERAL RESERVE BANK REPORTS 
LITTLE REDUCTION IN VOLUME OF CREDIT. 


Discussing the credit situation in its report of business 
conditions for May, made public on June 7, the Federal 
Reserve Bank of New York states that ‘‘in the last thirty 
days there has been little or no reduction in the volume 
of credit as reflected either in the loans of the banks or the 


Federal Reserve banks’’. Continuing, the report says: 

There are, however, other movements under way, the importance of 
which cannot be gauged until it is seen how long and to what extent they 
continue. It is apparent that a great change has come over the public 
mind with respect to prices; whereas last fall and winter purchasers of goods 
bought regardless of price they now watch values closely, and whereas 
certain stores a few months ago advertised articles for sale without even 
mentioning the price they are now advertising substantial price reductions. 

A number of factors conspire to bring about price reductions in this 
district. The general credit situation makes it increasingly expensive to 
carry goods and has obliged some speculators to put their goods on the 
market. Railway congestion, especially in its early stages, caused the sale 
locally of goods manufactured on order for distant points, but impossible of 
deliver; and in its later stages when the railroads began to catch up on their 
shipments, some goods came through to New York in more than usual 
volume. A third factor in inducing a decline in prices, notably to the 
textile trades, is that production has in some instances overtaken demand. 
Thus on the one hand there has been at least the beginning of a falling off 
of demand and on the other of an increased supply, though both may prove 
to be only temporary. 

The recent change in the buying temper of the public is reflected in an 
attitude of greater conservatism on the part of the merchants and in the 
retail price cutting wave which is passing over the country. Wholesale 
commodities showed no general tendency to react to the conditions pre- 
vailing in retail trade until the last fortnight. The Bureau of Labor price 
index for April, made up of a large number of commodities at wholesale, 
was the highest yet reached. But for the week ended May 24 the price 
index maintained by this bank of 12 basic commodities showed its first 
decline since February. Wheat, cotton, hogs, lead and rubber declined; 
hides, copper, pig iron, hemlock and petroleum remained stationary; 
corn and sugar increased. Inasmuch as these commodities have ready 
markets at all times they are especially susceptible to speculation, and the 
movement of a single week is, therefore, by no means a reliable indication 
that the peak of high prices has passed. Other elements in the cost of 
production have not gone down. On the contrary many wage increases 
have recently been granted, and others, notably of railway workers, are 
pending. Higher wages, rents, and local taxes continue as increasingly 
heavy charges against production and must be reflected in the cost of goods 
to the consumer. Such elements in the prices of commodities as speculation 
has caused may be reduced through credit pressure. Runaway profits 
arising from lack of competition will be eliminated when competition is 
re-established in one trade after another. But it can scarcely be expected 
that the basic cost of production will fall to a greag degree until raw materials 
prove to be established on lower levels and the kabor co , tisreduced either 
through increased labor efficiency or lower wages 

No factor could work for lower living costs so eftectively "so promptly 
and with such beneficial effect as a reduction in the amount of goods we 
consume. To attempt to satisfy our demand :fo 1 goods by paying higher 
and higher prices at a time when there is insuf.icient man power to produce 
all we desire hinders rather than helps to effec ‘the increased production 
we desire. But by refraining from consumingthings w cayrjust as well do 
without, labor and materials are release cfo rother mor necessarytservices 
and capital is provided to sustain them ir th gery 
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“Work and save”’ is the slogan which every government is urging upon 
its people. Saving is more universal in its application than working, for 
the workers never include all, but all are spenders. And there seldom has 
been such an opportunity for remunerative saving as now, when a given 
sum if spent will buy so little and if saved and invested will yield such large 
returns. Liberty Bonds, for example, are now selling at market prices 
which for the taxable issues, yield from about 5% to6%%. They are the 
safest and most readily salable of all investments. Should prices later 
come down, a part of the savings invested in them will then buy the thing 
which would cost all of the savings if bought now. 

Volume of Bank Loans. 

The changes since April 16 in the volume of bank loans either in this dis- 
trict or in the country as a whole have not been great. In the five weeks 
ended May 21, the loans of banks throughout the country which report 
each week to the Federal Reserve Board declined 185 millions. Somewhat 
more than half of the decline, 100 millions, took place in New York City, 
but the total nevertheless stood considerably above the low point for the 
year, reached on Feb. 13. 

The situation with respect to Federal Reserve Bank loans was similar. 
On May 21, the total loans and investments of the Federal Reserve Bank of 
New York stood at 1,038 millions, of which 80 millions represented redis- 
counting for other Federal Reserve banks. Thus the net figure on that 
day was 958 millions, a decline of 41 millions from April 16. The loans of 
the other Federal Reserve Banks disregarding their rediscounts with the 
Federal Reserve Bank of New York, were 2,264 millions on May 21, an 
increase of 103 millions over April 16. 

The best that can be said of these inconsiderable changes is that the 
credit expansion of the country as a whole has not gone forward. The 
changes within the system—that is, the relatively better position of the 
Federal Reserve Bank of New York in common with one or two other 
eastern banks—are attributable in part to the transportation congestion 
which obtained through the period. Credit burdens which would normally 
have been transferred from the west to the east with the movement of goods 
were held bank and partly in consequence the Federal Reserve Bank of 
New York increased the volume of its rediscounting for other Federal 
Reserve Banks from 36 millions on April 16, to 80 millions on May 21. 








PROGRESSIVE DISCOUNT RATES OF RESERVE BANKS 
OF KANSAS CITY, ST. LOUIS AND ATLANTA. 
As we have indicated in our weekly tables of Federal 
Reserve rates, the St. Louis, Atlanta and Dallas Federal 
Reserve Banks have followed the action of the Federal 
Reserve Bank of Kansas City in adopting the progressive 
system of discount rates. In the case of the Reserve Bank 
of Kansas City the new method went into effect on April 
19fand the circular (No. 251) of the bank announcing its 
adoption was given in our issue of April 24, page 1705. 
A modification of the system put into effect by the Kansas 
City Reserve Bank was made effective April 27, and an- 
nouncement of this was made as follows in the circular issued 


at that time. 
FEDERAL RESERVE BANK 
of Kansas City. 


PROGRESSIVE DISCOUNT RATES. 
April 27 1920. 
To All Member Banks in District No. 10: 

Effective immediately, the terms of our General Letter No. 251 are 
modified as follows: 

The normal] basic amount of credit accommodations which each member 
bank may receive from the Federal Reserve Bank will be determined in the 
same manner as provided for in General Letter No. 251, except that member 
bank notes secured by Liberty bonds or Victory notes actually owned by 
the borrowing bank on April 1 1920*, or by Treasury certificates of indebted- 
ness actually owned, shall not be considered as a part of the credit structure 
(i. e., the aggregate amount of indebtedness) when determining the appli- 
cation of the progressive discount rate on subsequent offerings, nor shall the 
progressive rate apply thereto. 

Rediscounts secured by Treasury certificates of indebtedness, Liberty 
bonds or Victory notes; and member bank notes secured by Treasury 
certificates of indebtedness borrowed, or by Liberty bonds or Victory notes 
acquired since April 1 1920, or borrowed, will be discounted at the prefer- 
ential rates stated in General Letter No. 242, but such paper will be con- 
sidered as a part of the credit structure upon which progressive rates will 
apply on subsequent offerings of other eligible paper. 

The foregoing rate modifications shall not apply to paper now under dis- 
count. New offerings and renewals (other than war-loan issues referred 
to above) shall be subject to the application of the progressive discount 
rate, based upon the liability of the offering bank at the close of the preced- 
ing business day, less the amount of paper actually maturing on the day of 
the offering. 

The discount on paper anticipated before maturity will be rebated at the 
rate charged thereon. 

Respectfully, 
J. Z MILLER, JR. 
Governor. 


*Certificate of ownership required. 


The Federal Reserve Bank of St. Louis adopted the pro- 
gressive rates of discount on May 26, and its circular making 
known its action said: 


REDERAL RESERVE BANK 
of St. Louis. 


PROGRESSIVE DISCOUNT RATES 
Effective May 26 1920. 
St. Louis, Mo., May 25 1920. 
To the Member Banks of District No. 8: 

The recent amendment to the Federal Reserve Act, approved April 13 
1920, authorizes Federal Reserve Banks, subject to the approval of the 
Federal Reserve Board, to establish progressive rates of discount on ac- 
commodation extended to member banks. e 

Under the provisions of this amendment, this bank has established 
progressive rates of discount, effective May 26 1920. org 

The normal or basic line of a member bank shall be determined by the 
following formula: 65% of the reserve required to be carried by the mem- 
ber bank with this bank, plus the investment of the member bank in the 
capital stock of this bank; such sum to be multiplied by two and one-half. 
The resulting amount shall constitute the basic line. Accommodation 





extended to member banks up to and including this basic amount will take 

the normal discount rate in effect at the time paper is submitted. The 

progressive rates will be applied on the average accommodation granted to 

member banks in excess of the basic amount, covering the same period 

“se is used in computing the average Reserve balance carried by such 
ank. 

The Reserve balance carried by member banks in St. Louis, Little Rock, 
Louisville and Memphis, is figured on a weekly basis, and the average bor- 
rowings of member banks in these cities will also be figured on a weekly 
basis. 

The Reserve balance carried by member banks located outside of these 
four cities, is figured on a semi-monthly basis, and the average borrowings 
of member banks outside of these four cities will also be figured on a semi- 
monthly basis. 

All paper will be discounted at time of offering at the normal rates. 

Progressive rates of discount will be charged to member banks on the 
average borrowings in excess of the basic line during the periods as stated 
above; that is, the excess rate will be assessed in the same manner that 
penalties for deficiencies in the Reserve balance are at present assessed by 
this bank. The amount of the additional discount charged under the 
progressive rates will be calculated by this bank at the end of the stated 
periods and charged to the account of the borrowing bank. Progressive 
rates on borrowings in excess of the basic line will begin on all classes of 
paper at the normal rate of discount for commercial paper for ninety day 
maturity. 

Whenever advances to a member bank shall be approved in an amount 
greater than the basic line, such advances shall be subject to a progressive 
rate of discount applicable to paper of all maturities. Such progressive 
rates will be applied on the following scale: : 

One-half of 1% per annum on that part of the average accommodation 
above the basic line for the stated period, where the average accommoda- 
tion amounts to more than the basic line and less than 1.25 of the basic 
line; 

One per cent per annum on that part of the average accommodation above 
the basic line for the stated period, where the average accommodation 
amounts to 1.25 of the basic line and less than 1.50 of the basic line; 

And so on at an increasing rate of % of 1% per annum for each additional 
unit of .25 of average accommodation in excess of the basic line. 

Exception.—The direct obligations (the member bank’s collateral note 
for fifteen days or less) of member banks, secured by Liberty loan bonds 
or Victory notes actually owned by the borrowing member bank on April 

1 1920 and the direct obligations (the member bank’s collateral note for 
fifteen days or less) of member banks, secured by Treasury certificates of 
indebtedness actually owned by the borrowing bank, shall not be considered 
as part of the sum, or credit structure, constituting the normal or basic 
line, and the progressive rates shall not apply to such direct obligations. 

In order to obtain this exception, such collateral notes must be accom- 
panied by a certificate signed by an authorized officer of the borrowing bank, 
to the effect that the Liberty bonds and —or Victory notes offered as col- 
lateral were the property of the applying bank and actually owned by it 
on April 1 1920, and —or the Treasury certificates of indebtedness offered 
as collateral security are actually owned by the applying bank on date of 
hypothecation. 

The following is the form of certificate that must accompany the member 
bank’s collateral note where the above exception is claimed. [This form 
we omit.—Ed.] 

The progressive rate shall not be retroactive, but will apply on paper 
under rediscount on May 26 and to new offerings or renewals of notes now 
under rediscount. The paper held under rediscount as of May 26 will 
constitute part of the credit structure on which the progressive rates will 
be applied and which are effective May 26. 

In accordance with the policy of this bank, a rebate of interest at the 
normal rate of discount will be made on paper paid before maturity. 

Respectfully, 
D. C. BIGGS, Governor. 


The Federal Reserve Bank of Atlanta made the progressive 
rates effective on May 31. We print its announcement 


herewith: 


To the Member Banks of District No. 6: 

The recent amendment to the Federal Reserve Act, approved April 13 
1920, authorizes Federal Reserve banks, subject to the approval of the 
Federal] Reserve Board, to establish progressive rates of discount on accom- 
modation extended to member banks. 

Under the provisions of this amendment, this bank has established pro- 
gressive rates of discount effective May 31 1920. 

The normal or basic line of a member bank shall be determined by the 
following formula: 

65% of the average reserve balance maintained by the 

member bank with the Federal] Reserve Bank during| Multiplied by 

the preceding reserve computation period. | two and one-half. 
Plus the investment of the member bank in the capital 

stock of the Federal Reserve Bank. 

The resulting amount shall constitute the basic line. Accommodation 
extended to member banks up to and including this basic amount will take 
the normal discount rate in effect at the time paper is submitted. The 
progressive rates will be applied on the average accommodation in excess 
of the basic amount granted to member banks during the current reserve 
computation period. 

The reserve balance carried by member banks located in Atlanta, Bir- 
mingham, Chattanooga, Jacksonville, Nashville, New Orleans and Savan- 
nah, is figured on a weekly basis, and the average borrowings of member 
banks in these seven cities will also be figured on a weekly basis. 

The reserve balance carried by member banks located outside of these 
seven cities is figured on a semi-monthly basis, and the average borrowings 
of member banks outside of these seven cities will also be figured on a seml- 
monthly basis. 

All paper will be discounted at time of offering at the normal rate. 

Progressive rates of discount will be charged to member banks on the 
average borrowings in excess of the basic line at the end of reserve compu- 
tation periods; that is, the excess rate will be assessed in the same manner 
that penalties for deficiencies in the reserve balance are at present assessed 
by this bank. The amount of the additional discount charged under the 
progressive rates will be calculated by this bank at the end of the stated 
period and charged to the account of the borrowing bank. 

Whenever advances to a member bank shall be approved in an amount 
greater than the basic line, such advances shall be subject to a progressive 
rate of discount applicable to paper of all maturities. Such progressive 
rates will be applied on the following scale: 

For the first 25% or any part thereof above the normal or basic line, on 
half of 1% per annum above the normal rate: 

For the second 25% or any part thereof above the normal or basic line, 
1% per annum above the normal rate: 
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And so on at an increasing rate of one-half of 1% per annum for each 
additional 25% or any part thereof above the normal or basic line. 

Exceptions.—The direct obligations (the member bank’s collateral note 
for fifteen days or less) of member banks, secured by Liberty loan bonds or 
Victory notes actually owned by the borrowing member bank on April 1 
1920, and the direct obligations (the member bank's collateral note for 
fifteen days or less) of member banks, secured by Treasury certificates of 
indebtedness actually owned by the borrowing bank, shall not be considered 
as part of the sum constituting the normal or basic line, and the progressive 
rates shall not apply to such direct obligations. 

In order to obtain this exception, such collateral notes must be accom- 
panied by a certificate signed by an officer of the borrowing bank, to the 
effect that the Liberty bonds and—or Victory notes offered as collateral 
were the property of the borrowing bank and actually owned by it on April 
1 1920, and—or the Treasury certificates of indebtedness offered as collateral 
are actually owned by the applying bank on the date of hypothecation. 

The following is the form of certificate that must accompany the member 
bank’s collateral note where the above exception is claimed. [We omit 
form of certificate.—Ed.] 

The progressive rates shall not be retroactive but will aprly on paper dis- 
counted or rediscounted on May 31 and to new offerings or renewals of notes 
now under rediscount. ‘The paper held upder rediscount as of May 31 
will be considered as part of the basic line when applying the progressive 
rates, which are effective May 31. = 

Following the established policy of this bank, a rebate of interest at the 
normal rate of discount will be made on paper paid before maturity. 

Yours respectfully, 
M. B. WELLBORN, Governor. 








ATLANTA FEDERAL RESERVE BANK ON 
PENALTIES FOR DEFICIENT RESERVES. 


Attention to the penalties for deficient?reserves of member 
banks, is called by the Federal Reserve Bank of Atlanta, 
in the following circular issued May 29: 


Circular No. G.-141. 
FEDERAL RESERVE BANK OF ATLANTA. 
Allanta, Ga., May 29, 
Subject: Penalties for Deficient Reserves. 
To the Member Bank Addressed 

We again call attention to paragraph of Section 19 of the Federal Reserve 
Act, reading as follows: 

“The required balance carried by a member bank with a Federal Reserve 
Bank may, under the regulations and subject to such penalties as may be 
prescribed by the Federal Reserve Board, be checked against and withdrawn 
by such member bank for the purpose of meeting existing liabilities: 
Provided, however, that no bank shall at any time make new loans or shall 
pay any dividends unless and until the total balance required by law is 
fully restored.’’ 

In our Circular G-133, under caption ‘‘Reserves,’’ we advised that until 
further notice, penalties for deficiencies in reserve would be assessed at a 
rate of two per cent above our prevailing 90 day discount rate, but in no 
case to be less than six per cent per annum on the amount of the deficiency. 
We now wish to advise that, effective at once, the following progressive scale 
of penalty rates will be applied for successive deficiencies in required 
resery es: 

First Deficiency.—2% above our prevailing 90 day commercial discount 
rate. 

Second Successive Deficiency.—3 % above our prevailing 90 day commercial 
discount rate. 

Third Successive Deficiency.—5% above our prevailing 90 day commercial 
discount rate. 

Subsequent Deficiencies in Succession.—2% above penalty rate charge for 
preceding deficiency (i. e.) 7% above prevailing 90 day commercial discount 
rate on 4th successive deficiency; 9% above prevailing 90 day commercial 
discount rate on 5th deficiency, etc.) 

Respectfully, 
M. B. 


1920. 


WELLBORN, Governor. 





- 
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FEDERAL RESERVE BANK’S REQUIREMENTS IN 
DISCOUNTING WAR PAPER, 


In an endeavor to comply with the¥admonitions of the 
Federal Reserve Board relative to the restriction of loans 
to essential industries, the Federal Reserve Bank of Rich- 
mond makes certain information necessary as an incident 
to the discount of collateral notes secured by Government 
securities. The requirements of the Richmond Reserve 
Bank were made effective on June 1 and are contained in 
the following circular dated May 22. 


FEDERAL RESERVE BANK OF RICHMOND. 
Subject: Member Banks’ Collateral Loans Secured 
by Government Obligations. 


Ma ‘ : 
To the Member Banks of District No. 5: Moparts 

On and after June 1, all member banks’ collateral notes secured by 
Government obligations, sent to us for discount, should be accompanied 
by the following information with respect to the collateral pledged for the 
payment of such notes: 

(a) Whether Liberty Bonds, Victory Notes, or Certificates of Indebtedness 
are owned by the bank offering the same as collateral. 

(b) If so owned, were they acquired by original subscriptions, or have 
they been purchased in the open market. 

(c) Whether the securities offered as collateral are held by the offering 
bank as collateral for customers’ notes under discount, and are detached and 
used by the bank with the full knowledge and written consent of the makers 
of the notes, and whether the offering bank is lending in each case, as much 
as, or more than, the amount it seeks to borrow on the security, or 
Py btoage d _ Bonds, Notes, or Certificates pledged as securities by 

e€ mem ank are borrowed for the ose of borrowi 
Federal Reserve Bank. aie: seer ce 

The member bank should be very careful to give this information in every 
case, with any note or renewal offered on or after June 1. Unless this 
information accompanies the note, the discount will have to be held pending 
the receipt of the information. 

Respectfully, 
FEDERAL RESERVE BANK OF RICHMOND. 





N. Y. FEDERAL RESERVE BANK ON JAPANESE 
DISTURBANCES AND EFFECT ON EXPORTS. 


According to the monthly report of the Federal Reserve 
Bank of New York, made public this week, ‘‘booking of new 
Japanese business by American exporters has been seriously 
curtailed, temporarily at least, as a result of the financial 
crisis in that country, but in other parts of the world export 
demand continues very persistent.’’ On the effect here of 


the Japanese situation the report adds: 

The falling away in Japanese buying is important here, as Japan has been 
a very active market, particularly for cotton, iron and steel. Though some 
inquiries are still being received from the larger Japanese houses, numerous 
cancellations of steel orders have been reported and offers for re-sale at 
material concessions have been noted. Some concern has been expressed 
lest transportation delays hold up shipments beyond the life of the credits, 
as there is uncertainty as to the granting of renewals by Japanese bankers. 
Certain exporters of machinery and tools report a continuing good demand 
in Japan, and an excellent market in India and South America, while 
European buying has not fallen off. 








RICHMOND RESERVE BANK INQUIRES AS TO MEM- 
BER BANKS’ HOLDINGS OF LIBERTY BONDS. 


A request for information regarding member banks’ hold- 
ings of Liberty bonds, Victory notes and Treasury certifi- 
cates of indebtedness is made in the following communica- 
tion issued under date of May 29 by the Federal Reserve 


Bank of Richmond 
To the Member Bank Addressed: 

We will appreciate it if you will advise us with reference to the total 
amount (par value)fof Liberty bonds, Victory notes and Certificates of 
Indebtedness now owned by you, either as an original subscription or by 
purchase prior to April 1 1920. 

This request is being addressed to all member banks in this district and 
it is important that we receive complete information at the earliest possible 
moment. We will thank you, therefore, to send us your reply at your 
earliest convenience, using the form below. 

Respectfully, 
FEDERAL RESERVEtTBANK OF] RICHMOND. 

This is to certify that the undersigned bank now owns and ‘did own on 
April 1 192U the following described United States"securities: 

i ee Par Value. 
First Liberty Loan Bonds 

Second Liberty Loan Bonds 

Zl oe 20 Te, cacchunetndbtneobie 

Fourth Liberty Loan Bonds 

Victory INotves 

U. 8S. Certificates of Indebtedness (all issues) 

Total 

It is hereby certified that the above list doestnot include securities bor- 
rowed or securities held as collateral to customers’ notes. 

Name of Bank 


(Officer signing should give title.) 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve system in the week ending June 4 1920: 

Total 


Resources. 
$916,223 


District No. 5— Capital. 

The Planters Bank, Wilson, N .[C__....$100,000 
District No. 7— 

Iowa State Bank, Dexter, Iowa 
District No. 8— 

Farmers & Traders Bank, Iberia, Mo_& 25,000 
District No. 9— 

Farmers & Miners State Bank, 

Belt, Mont 

Huntley State Bank, Huntley, Mont. 
District No. 11— 

Guaranty Bank & Trust Co., 


Surplus. 


332,142 


10,000 284,990 


50,000 


: 10,000 
25 ,000 


10,000 


414,770 
227 ,430 


100,000 
15,000 
20,000 


2,934,861 
191,848 
437,051 


25,000 
25 ,000 


Forney State}Bank, Forney {Texas 
Farmers State Bank, Madisonville, Tex. 
Citizens Guaranty State Bank, 
Lufkin, Texas 
Farmers State:Bank, Shiro, Texas... - =F 25,000 
District No. 12— 
The Kuna State Bank, Kuna, Idaho_-_- 


1,500 505 ,800 


164,601 


25,000 218,317 





ee —— ee eee 


OFFERING OF TREASURY CERTIFICATES OF INDEBT- 
EDNESS AT 5% AND 6%. 

Two new offerings of Treasury Certificates of Indebted- 
ness at 534 and 6% respectively, the highest rates thus for 
carried by any issue, were announced by Secretary of the 
Treasury Houston on June 9. The previous high rate was 
514%, at which the Treasury Certificates offered a month 
avo were put out. Both issues offered this week are dated 
Jun e 15, 1920; the certificates issued at 534% (Series A 1921) 
are made payable Jan. 3 1921, while those at 6% (Series 
T-J 1921) will mature on June 15 1921. The certificates of 
Series A 1921 will be issued without coupons. The certifi- 
eates of Series TJ 1921 will have two interest coupons ar- 
tached, payable Dec. 15 1920 and June 15 1921. The 
Certificates of{Series’A{1921 will not be accepted in payment 
of taxes, while those of Series T-J 1921 will be accepted in 
payment of income and profits taxes payable at the’maturity 
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of the certificates. Treasury Certificates of indebtedness 
T-J 1920, maturing June 15 1920, of Series E 1920, maturing 
July 1 1920, and of Series F 1920, maturing July 15 1920, 
will be accepted at par with an adjustment of accrued 
interest, in payment for any certificates of the Series A 1921 
or T-J 1921. Secretary Houston in announcing this week’s 
offering of certificates states in a letter sent to the Presidents 
of the banking institutions of the country that the total 
gross debt of the United States has been reduced since 
Aug. 31 1919 from about $26,000,000,000 to less than $25,- 
000,000,000. In the same period he states the floating 
debt (loan and tax certificates) has been reduced from some 
$4,000 ,000,000 to less than $2,850,000,000. The following 
is his letter: 

Washington, D. C. June 10, 1920. 

Dear Sir:—Treasury certificates to the amount of nearly $1,000,000,000 
mature on or before July 15. The greater part of these are provided for 
by the income and profits tax installment payable in June. To refund 
the balance and provide for current requitements up to July 15, according 
to the best estimates now available, it seems desirable at this time to issue 
Treasury certificates to the amount of $400,000,000 or thereabouts; and 
accordingly the Treasury is offering certificates in two series, both dated 
June 15, Series A 1921, bearing interest at 534% and maturing January 3 
1921, and Series T J-1921, bearing interest at 6% and maturing June 15 
ee concerning which will be furnished by the Federal Reserve 

anks. 

On the basis of Treasury daily statements and excluding transactions in 
the principal of the public debt: though the first quarter, ended September 
30 1919, of the present fiscal year ending June 30 1920, was marked by a 
deficit of about $770,000,000, in the second quarter, ended December 31 
1919, there was a surplus of over $150,000,000; in the third quarter, ended 
March 31 1920, there was a surplus of nearly $400,000,000,and the fourth 
quarter ending June 30 next, should also show a surplus. The completed 
fiscal year’s operations should show little, if any, deficit—the Government 
having about balanced its budget, current receipts against disbursements, 
for the first full fiscal year after fighting stopped. 

The total gross debt of the United States, which, on June 30 1919, on the 
basis of Treasury daily statements, amounted to nearly $25,050,000,000 
and on Aug. 31 1919, to nearly $26,600,000,000 had been reduced May 
31 1920, to less than $25,000,000,000. The floating debt outstanding 
(loan and tax certificates! which on June 30 1919 amounted to over $3,- 
250,000,000 and on Aug. 31 1919 to nearly $4,000,000,000, had been re- 
duced May 31 1920, to less than $2,850,000,000. The reduced ordinary 
and public debt disbursements have made possible a very important reduc- 
tion in the amount of the net balance in the general] fund, which has been 
applied to the reduction of debt. Both gross debt and floating debt will be 
further greatly reduced by the operations outlined in the first paragraph 
of this letter. : 

During the coming fiscal year beginning July 1 1920 the Treasury expects, 
though it is impossible to speak positively, that there will be a further 
reduction of both gross debt and floating debt in the first two quarters 
and, unless additional burdens should be imposed by future legislation, 
that there will be a very important reduction in the last two quarters. 

The period of upwards of twelve months since the flotation of the Victory 
Liberty loan has witnessed great expansion of commercial credits, but 
steady liquidation of United States Government war securities. The 
Federal Reserve Banks’ combined loans and discounts secured by United 
States Government war securities have been reduced by more than $400,000- 
000,000 though they have increased their other loans and investments by 
about $1,200,000,000. All reporting member banks (about 800 member 
banks in leading cities which are believed to control about 40% of the 
commercial bank deposits of the country) have reduced their holdings of 
and loans upon United States Government war securities by about $2,000,- 
000,000 but have increased their other loans and investments by about 
$4,000 ,000,000. 

The Treasury confidently asks the banking institutions of the country 
for their continued support and, in particular to subscribe Ilberally for the 
certificates now offered and use their best efforts to obtain the widest 
possible distribution of them among investors. 

Cordially yours, 
D. F. HOUSTON. 


The following is the circular of the Federal Reserve Bank 


of New York giving details of the offering: 

The Secretary of the Treasury, under the authority of the act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, Treasury certificates of 
indebtedness, in two series, both dated and bearing interest from June 
15 1920, the certificates of Series A 1921 being payable on Jan. 3, 1921 with 
interest at the rate of 5% % per annum and the certificates of Series T J- 
1921 being payable on June 15 1921 and bearing interest at the rate of 
6% per annum payable semi-annaully. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates of Series A 1921 will be 
issued without coupons. The certificates of Series T J-1921 will have 
two interest coupons attached payable Dec. 15 1920 and June 15 1921. 

The certificates of both said series shall be exempt, both as to principle 
and interest, from ail taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritance taxes, and (b) grad- 
uated additional income taxes, commonly known as surtaxes, and excess 
profits and war-profits taxes, now or hereafter imposed’ by the United 
States, upon the income or profits of individuals, partnerships, associations 
or corporations. The interest on an amount of bonds and certificates 
authorized by said act approved Sept. 24 1917, and amended thereto, the 
principal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

The certificates of these series do not bear the circulation privilege. 
The certificates of Series A 1921 will not be accepted in payment of tazes. 
The certificates of T J-1921 will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in payment of 
income and profits tazes payable at the maturity of the certificates. 

The right is reserved to reject any subscription and to allot less than 
the amount of certificates of either or both series applied for and to close 
the subscriptions as to either or both series at any time without notice. 
Payment at par and accrued interest for certificates allotted must be 
made on or before June 15 1920, or on later allotment. After allotment 





and upon payment Federal Reserve Banks may issue interim receipts 
pending delivery of the definite certificates. Any qualified depository 
will be permitted to make payment by credit for certificates allotted to it 
for itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
Bank of its district. Treasury certificates of indebtedness of series T J-1920 
maturing June 15 1920, of Series E 1920, maturing July 1 1920, and of Series 
F 1920, maturing July 15 1920, will be accepted at par with an adjustment 
of accrued interest, in payment for any certificates of the Series A 1921 or 
T J-1921 now offered which shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotment in full 
in the order of the receipt of applications up to amounts indicated by the 


y eine igs of the Treasury to the Federal Reserve Banks of the respective 
istricts. 


CONGRESS CRITICISED BY PRESIDENT WILSON FOR 
FAILURE TO REVISE TAX LAWS AND ENACT 
OTHER CONSTRUCTIVE MEASURES. 


The ‘‘dominating motive which has actuated this Congress 
is political expediency rather than lofty purpose to serve the 
public welfare.”” This was the view expressed by President 
Wilson in a telegram to the chiefs of the railroad brother- 
hoods}in reply to their protests against the adjournment of 
Congress and ‘‘the continuation ofa do-nothing policy.” 
In his message to the brotherhoods the President declared 
that Congress “failed to deal directly with the cost of living” 
and that it also “failed even to give serious consideration 
to the urgent appeal, oft repeated by me and by the Secre- 
taries of the Treasury, to revise the tax laws, which in their 
present form are indirectly responsible in part for the high 
cost of living.’”’ The President’s telegram, which was dated 


June 5, read: 

I received your telegram of June 3. You call my attention to matters 
that I presented to the present Congress in a special message delivered at 
a joint session of the two houses on Aug. 8 1919. In nine months this 
Congress has, however, taken no important remedial action with respect 
to the problem of the cost of living on the lines indicated in that address, 
or on any other line. Not only has the present Congress failed to deal 
directly witb the cost of living, but it has failed even to give serious con- 
sideration to the urgent appeal, oft repeated by me and by the Secretaries 
of the Treasury, to revise the tax laws, which in their present form are 
indirectly responsible in part for the high cost of living. 

The protracted delay in dealing with the problem of the railroads, the 
problem of the Government-owned merchant marine and other similar 
urgent matters, has resulted in unnecessary burdens upon the public 
treasury, and ultimately in legislation so unsatisfactory that I could accept 
it, if at all, only because I despaired of anything better. 

The present Congress has not only prevented the conclusion of peace in 
Europe, but has failed to present any constructive plan for dealing with the 
deplorable conditions there, the continuance of which can only reflect 
upon us. 

In the light of the record of the present Congress, I have no reason 
whatever to hope that its continuance in session would result in constructive 
measures for the relief of the economic conditions to which you call atten- 
tion. It must be evident to all that the dominating motive which has 
actuated this Congress is political expediency rather than lofty purpose 
to serve the public welfare. 


The telegram from the brotherhood chiefs, to which the 


above was a reply, follows: 

As the responsible heads of railroad labor organizations representing more 
than 2,000,000 workers, we protest most earnestly and most emphatically 
against the proposed adjournment of Congress next Saturday in accordance 
with the plan reported in the public press. We call attention to the fact 
that despite the revelations as to the profiteering scandal Congress has done 
nothing to check the evil or to punish the evil-doers; that the cost of living 
continues to advance without a single remedial measure having been passed, 
and that there has not been even serious consideration of constructive legis- 
lation dealing with the serious problem of industrial unrest. 

In the circumstances it appears to us incredible that the responsible leaders 
of the Government at Washington can assent to this seeming agreement 
to the continuation of a do-nothing policy which means that the grave 
economic problems of the people are to be made the plaything of politics 
and politicians for the next five months. It invites political chaos and 
business disaster. Congress should remain in session. 

Similar telegrams were sent to Speaker Gillette and to 


Senator Lodge, and were signed by the following: 

Warren 8. Stone, W. 8S. Carter, L. E. Sheppard, S. E. Herbling, W. G. 
Lee, W. H. Johnston, J. W. Kline, J. A. Franklin, J. J. Hynes, J. P. Noon- 
an, Martin F. Ryan, E.J. Manion, E. F. Grayle, E. H. Fitzgerald, Timothy 
Healy, D. W. Helt and B. M. Jewell. 














RESIGNATION OF FRANK L. POLK AS UNDER- 
SECRETARY OF STATE. 


Frank L. Polk, of New York, has resigned from the post 
of Under-Secretary of State and his resignation has been 
accepted by President Wilson. Mr. Polk will retire to 
private life on June 15. His resignation is due to ill health. 
In accepting the Under-Secretary’s resignation the President 


wrote as follows: 
° THE WHITE HOUSE. 
Washington, June 3 1920. 
My Dear Polk —The argument of the necessity on account of your health 
in the matter of your retirement is one which I am estopped from answering 
or combating. I feel that I have in conscience and warm friendship{no 
cnoice but to accept your resignation, though I do so with the utmost 
reluctance and wish again to express the admiration I have felt,for the 
devoted and intelligent way in which you have performed your, duties 
in the Department. 
We shall all miss you very sadly, and the public service will be poorer 
on account of your loss. 
With the warmest good wishes, cordially and faithfully yours, 
WOODROW WILSON, 
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Mr. Polk’s letter of resignation read: 


DEPARTMENT OF STATE. 
a Washington, June 1 1920. 
~ My Dear Mr. President —It is with very real regret that I tender to you 
my resignation as Under-Secretary of State, to take effect, if possible, on 
June 15. 
J 4s you know, it has been my intention to retire for over a year, owing 
to the fact that it is necessary for me to take a complete rest, and, although 
I feel I have no choice under the circumstances, it is only with the greatest 
reluctance that I take this step. I have thoroughly enjoyed my work 
in the Department of State and I shall always be profoundly grateful that I 
had the privilege of serving in your Administration during the last five 
stirring years and had the opportunity here and abroad to try to help in a 
small way to carry out the great principles for which you stand. 

Permit me to take this opportunity of expressing my very sincere apprecia- 
tion of the kindness and consideration you have so consistently shown me 
since I first entered the Department in Sept. 1915. 

With best wishes and warm regards, believe me, yours faithfully, 

FRANK L. POLK. 

Coincident with the announcement of Mr. Polk’s resigna- 


tion it was made known that Norman H. Davis, Assistant 
Secretary of the Treasury, in charge of foreign loans would, 
be appointed as his successor. President Wilson accepted 
the resignation of Mr. Davis from the Treasury Department 
on June 10 so that he might be free to take up the duties 
of Under-Secretary of State. 








SECRETARY DANIELS CONTENDS NAVAL EFFI- 
CIENCY CANNOT BE MAINTAINED WITH 
APPROPRIATION MADE BY CONGRESS. 


On June 6, the day after the adjournment of Congress, 
Secretary of the Navy Daniels issued a statement asserting 
that the Naval Appropriation Bill failed to make adequate 
provision for the proper development of the naval service. The 
bill, said Mr. Daniels, only postpones expenditures until 
after the elections, “and makes no reductions except at the 
cost of naval efficiency.’’ The Secretary declared there 
were four serious disappointments in the Naval Appropria- 
tion Bill which “tne country will not approve.’’ He said 
these were: 


1. The failure to make provision for adequate naval expansion on the 
Pacific, made imperative by the presence of the great fleet on the Pacific 
and the proper protection of that coast and outlying American islands. 

2. The failure to make even half-way provision for naval aviation. 

3. Failure to authorize the construction of a single new ship, appropriat- 
ing only for the completion of the ships authorized in the 1916 program. 

4. Failure to appropriate sufficient money to repair and keep in condition 


ships which the Office of Operations told Congress were essential and ought 
not be deferred. 


Failure to provide for these four naval needs, said Mr. 


Daniels, “‘is a matter for national regret, and in the debit 
and credit side will overbalance much good legislation and 


wise appropriations contained in the bill.’’ 
he said: 


The importance of naval development in the Pacific cannot be over- 
estimated. 

Before the war Congress directed a board of naval officers to make 
study of the Pacific needs. The Helm Board made one of the most compre- 
hensive and wise reports ever submitted to Congress. Action was postponed 
until after the war. Last summer another able board, headed by Admiral 
McKean, made a study, and in my estimates request was made for the 
enlargement of Pacific bases. A special commission of Senators and 
Representatives has been appointed to visit the Pacific and report by 
December. I feel sure this commission will see the need of large provisions, 
but the delay is to be regretted, in view of the acute situation regarding the 
question of bases and repair facilities on the West coast due primarily to 
the transfer to that coast of half of our effective fleet. | 

The appropriation for naval aviation contained in the bill is only $20,- 
000,000. How can we lead in this greatest of modern agencies upon such 
a small appropriation? We will do all we can, and make all the progress 
possible, but in the main we will be but marking time as to any daring and 
for ward development until Congress has the vision to appropriate sufficient 
money to enable the United States to take her proper place in the develop- 
ment of air navies. 

Not only has Congress failed to appropriate sums sufficient for the needs 
of naval aviation, but it has attempted, through a clause inserted in the 
Army Appropriation Bill, to limit the coastal and overseas activities of 
naval aviation. It is my purpose to appeal to Congress to reverse this 
action which is an unnecessary and unwise limitation upon naval efficiency 
in aviation. 

The General Board presented with able argument a program of new con- 
struction. In view of the fact that work could not be pressed on battle 
cruisers and dreadnoughts during the war, I. did not press the authoriza- 
tion for capital ships, but did urge Congress to make appropriations for 
destroyer loaders, aviation carriers and smaller scout cruisers necessary 
to round out the fleet. The Department also urged most earnestly an 
appropriation of $11,000,000 for the completion and fitting out of seven 
vessels as aviation and destroyer tenders at the Hog Island plant of the 
United States Shipping Board. If this legislation had passed the navy 
would have obtained seven needed ships for $11,000,000, which, if built 
under other conditions at current prices, would cost $23,000,000. 

The total appropriation amounts to $433,279,574. Im a speech in 
Congress, Leader Mondell stated that Congress had reduced the estimates 
$139,851,680 80. As a matter of fact, the bill only postpones expenditures 


until after the elections and makes no reductions except at the cost of 
naval efficiency. 


Continuing, 








SPEECH OF SENATOR LODGE AT REPUBLICAN 
NATIONAL CONVENTION. 
In his keynote speech delivered as temporary chairman of 
the Republican National Convention with the opening of the 
latter at Chicago on June 8, Senator Henry Cabot Lodge 








devoted himself to a rehearsal of theTpolicies of the Wilson 
Administration and in pronouncing the Democratic Party 
as responsible in a considerable measure, “for the perilous 
conditions of,the hour,’’ he proclaimed that “‘Mr. Wilson 
and his dynasty, his heirs and assigns, or anybody that is 
his, anybody whojwithjbent knee has served his purposes 
must be driven from all control, from all influence upon the 
Government of the United States.’”’ They must, he said, 
‘‘be driven from office and power not because they are 
Democrats, but because Mr. Wilson stands for a theory of 
Administration and Government which is not American.’’ 
The salient points of the Senator’s speech were summarized 
in the New York “Evening Post” of the 8th inst., and we 
reproduce herewith its condensation of the principal features 
of his remarks: 


Defeat of the present Administration transcends in importance all other 
questions. President Wilson and his ‘‘dynasty’’ must be driven from power. 

Protective tariff legislation and other economic measures vital to our 
industries are impossible ‘‘with a Democratic Free Trader of Socialistic 
proclivities in the White House.” 

A Republican Congress, though ‘hampered by an inimical Administra- 
tion’’ has accomplished more in eighteen months than the Democratic 
Congress accomplished in five years. 

Existing laws against profiteering are ‘‘ample.’’ Offenders, great and 
small, should be pursued and punished, ‘“‘not in headlines of the newspapers 
after the manner of the present Attorney General, but quietly, thoroughly 
and efficiently in the courts of the United States.”’ 

To remedy high prices there should be laws regulating the amount of 
Federal Reserve notes in circulation and also controlling credits so as to 
‘‘give preference to the most essential products.’ 

The most potent remedy for high prices is increased production on the 
farms. To this end, every power of the State and Federal Governments 
should be used. 

Government ownership in practice would mean that those who run the 
railroads would own the Government. It should never be attempted in 
any industry. 

The Democratic Party has failed to meet the ‘‘perilous conditions of the 
hour.” If the Republican Party fails to grapple with the situation effec- 
tively, ‘‘the Russian descent into barbarism will begin to draw near.”’ 

The Mexican situation is a shame to the United States and a disgrace to 
civilization. Watchful waiting has failed. We must deal firmly with 
Mexico under the Monroe Doctrine. 

We should aid Armenia in every possible way, but accept no mandate 
over that country. 

We should have been at peace with Germany three months after the 
armistice, but this was prevented by President Wilson, whose one desire 
apparently was ‘‘to be the maker of a league of which he should be the head.”” 

Mr. Wilson forced his demands upon the Allies by surrendering the 
principle of the freedom of the seas to Great Birtain and making promises 
and concessions to France, not yet fulfilled. 

The League of Nations is not a league for peace, but an alliance with 
foreign nations. ‘The American people will never accept it. 

In 1916 Mr. Wilson won on the cry that ‘‘he had kept us out of war.’’ 
He now demands the approval of the American people for his party and 
his Administration on the ground that he has kept us out of peace.”’ 

The question of the League now goes to the people. ‘‘We make the 
issue; we ask approbation for what we have done. The people will now tell 
us what they think of Mr. Wilson's League and its sacrifice of America.”’ 

‘“‘We hear the timid cry that America will be isolated. Have no fear. 
The United States cannot be isolated. The world needs us far too much,’. 


In reciting the remedies necessary to check rising price, 
Senator Lodge said: 


The rise in prices, the high cost of living, which reach daily into every 
home, is the most pressing as it is the most difficult and most essential 
problem which confronts us. Some of the sources of this trouble can be 
reached by legislation, although not all, but everything that can be effected 
by law should be done at once. Profiteering, the charging of extortionate 
and unjustified prices, which is stupid as well as unlawful, are subject now to 
ample punitive laws. ‘Those laws should be enforced, others, if necessary, 
added, and the offenders both great and small should be pursued and 
punished, not in the headlines of newspapers after the manner of the 
present Attorney General, but quietly, thoroughly and efficiently, in the 
courts of the United States. Something more in this direction can be 
accomplished by the proper regulation of cold storage, and a bill for that 
purpose has passed both houses and is now in conference. 

‘“‘Another deep-seated cause of the rise of prices, more effective In its 
results although less obvious than profiteering, is the abnormal] increase 
per capita of the circulating medium. This has doubled since the war 
began and if in the space of a few years the amount of the circulating 
medium is doubled it has a most profound effect in stimulating and ad- 
vancing prices. During the war credits have been enormously inflated and 
there have been large additions to the currency through the Federal Reserve 
banks. Here it is possible to check the advance of prices by law. Wecan 
provide for the control of credits in such manner as to give preference to the 
most essential products. We are also able to reduce the amount of the 
circulating medium in the form of Federal Reserve bank notes, the authority 
having been giving during the war to increase the issue of these notes from 
$2,000,000,000 to $4,000,000,000. It should be one of the first acts of 
Congress to deal with this essential point and it would have a marked 
effect in reducing prices by steadying them and bringing them down to a 
lower and more norma! level. 

The most potent remedy of all against advances in the high cost of 
living, however, lies in production, which cannot be reached directly by 
statutes. If production begins to fail and fall off the cost of everything 
will be advanced by the simple force of scarcity, which inevitably drives 
prices upward. The most essential remedy for high costs is to keep up 
and increase production, and particularly should every effort be made to 
advance the productivity of the farms. Just how much the Government 
can do in this direction is uncertain, but it can aid and support, and if any- 
thing can be done it must not be omitted or overlooked. At the same time 
it must not be forgotten that there is a vast difference between the powers 
of the national Government in time of war and those which it possesses in 
time of peace. The normal limitations of times of peace restrict very much 
the powers of the general Government and in helping to increase the produc- 
tivity of the farms, which must be done through Government action, the 
Republican party promises to use every power in this direction, whether 
within the State or Federal! jurisdiction. 
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I have touched upon this matter of prices and the high cost of living 
because it is altogether the most important domestic question now before 
the country and one to which the Republican party should address itself 
without delay in every «direction where help is possible. There are, of 
course, as I have said, many other important economic questions to be 
dealt with, as speedily as may be, but the time allotted to me makes it 
impossible to touch upon them all. 


In referring to the transportation act and declaring against 
Government ownership of the railroads, the Senator had 
the following to say: 


There is, however, one measure which cannot be passed over, a single 
great law which has been enacted and which in any period would be suf- 
ficient to distinguish a Congress as one of high accomplishment. This is 
the Railroad Act. For six months able committees in both Houses, commit- 
tees where no party line was drawn, toiled day after day upon this most 
intricate of problems. ‘There was much serious debate in both Senate and 
House and then the bill, signed by the President, became law. No doubt 
time and experience will show that improvements in the Act can be made, 
but in the main it is a remarkable piece of legislation and in general principles 
is entirely sound, and nothing could be more unfair than to criticise the 
present owners, contending with the legacy of mismanagement, waste and 
confusion bequeathed by the Government when it returned the roads only 
three months ago. 

The Railroad Law possesses also an importance wholly distinct from its 
provisions, which have been framed with extreme care. This act declares 
a national policy and, so far as any law can do it establishes that policy 
as a rule of action. The policy embodied in the bill concedes at the outset 
that it is, of course, impossible to return to the old system or lack of system 
in the management of railroads. They must henceforth be under thorough 
Government supervision and also the Government must have over them a 
large measure of control. The transportation system of the country 
can no longer be suffered to continue without such supervision and control. 
But the policy also represents the principle that the Government must not 
assume the ownership of the railroads. Their operation and management 
must be left in private ownership. The phrase ‘‘gevernment ownership”’ 
means not only that the Government shall own the railroads but also, it is 
to be feared, that those who run the railroads shall own the Government. 
General government ownership under our political system would inevitably 
bring about the mastery of the Government by those who operate the 
machinery of transportation or of any other industries which come into 
Government possession. 


Criticism of the League of Nations took up the greater 
part of the speech made by the Senator and the following 
were among his allusions thereto: 


Some of us were deeply convinced that there ought to be no League at 
all and that absolute safety could be obtained in no other way; others of 
us, More numerous, believed that the reservations I have described would 
protect the United States against the perils of the Covenant if we joined the 
League. We wereall firmly united in our determination that the League as 
submitted by Mr. Wilson must never pass. We were also agreed that 
Mr. Wilson’s League, with what he called ‘interpretative reservations,”’ 
or with anything those obedient to him approved, was just as bad, just as 
menacing as the original. Twice we offered the President and his most 
faithful supporters an opportunity to ratify the treaty with reservations. 
Twice his followers, obedient to his orders, rejected the treaty with the 
reservations I have outlined. 


There the story ends. We have stopped Mr. Wilson's treaty and the 


question goes to the people. In 1916 Mr. Wilson won on the cry that 
“he had kept us out of war."" He now demands the approval of the Amer- 
ican people for his party and his administration on the ground that he has 
kept us out of peace. 

The people know our policy; they know Mr. Wilson's and they will choose 
between them. They will tear aside the veil of words woven to blind and 
deceive and come down to the essential and vital point—Mr. Wilson’s 
plan on one side, the independence and safety of the United States on the 
other. To determine aright this question, involving the fate and fortunes 
of the United States, all Republicans, al] Americans, must join together and 
in their own way and with their own arguments defeat Mr. Wilson's League 
as he desires it, whether amended by him or in its pristine simplicity. 


VETO BY PRESIDENT WILSON OF BILL FOR NATIONAL 
BUDGET SYSTEM—FEATURES OF BILL. 


_ The bill passed by Congress providing for the establish- 

ment of a National budget system was vetoed by President 
Wilson on June 4 on account of its provision denying to the 
Chief Executive power to remove the Comptroller-General 
and the Assistant Comptroller-General, both of whom, 
under the bill, would have been appointed by the President, 
with the advice and consent of the Senate. Instead of 
authorizing their removal by the President the bill provided 
for their removal by a concurrent resolution of Congress. 
While approving the purposes the bill sought to accomplish, 
the President expressed himself as ‘‘convinced that the 
Congress is without constitutional powers to limit the ap- 
pointing power and its incident power of removal derived 
from the Constitution.’””’ The House on June 4 made an 
unsuccessful effort to pass the bill over the President’s veto; 
the vote was 178 to 103, or 9 less than the required two-thirds 
majority; 35 Democrats voted with the Republicans for the 
overriding of the veto. On the 5th inst. the bill was re- 
ported in the Senate with an amendment giving the Supreme 
Court authority to appoint and remove the Comptroller- 
General and Assistant Comptroller-General. With the 
protest evoked by this proposal, the Republicans agreed to a 
provision which would place control over the two officers 
with the President, who would appoint and remove them 
‘‘with the advice and consent of the Senate.’’ Action on 
the bill as thus amended was blocked in the Senate by a 
filibuster, and the Senate adjourned before it was taken up 
for consideration. The following is President Wilson’s 


veto message: 











————— eee 


I am returning without my signature H. R. 9783, “‘An Act to provide 
a national budget system, an independent audit of government accounts 
and for other purposes.’ I do this with the greatest regret. I am in entire 
sympathy with the objects of this bill and would gladly approve it but for 
the fact that I regard one of the provisions contained in Section 303 as 
unconstitutional. This is the provision to the effect that the Comptroller- 
General and the Assistant Comptroller-General, who are to be appointed 
by the President with the advice and consent of the Senate, may be re- 
moved at any time by a concurrent resolution of Congress after notice and 
hearing, when, in their judgment, the Comptroller-General or Assistant 
Comptroller-General is incapacitated or inefficient, or has been guilty of 
neglect of duty, or of malfeasance of office, or of any felony or conduct 
involving moral turpitude, and for no other cause and in no other manner, 
except by impeachment. The effect of this is to prevent the removal of 
these officers for any cause except either by impeachment or a concurrent 
resolution of Congress. It has, I think, always been the accepted con- 
struction of the Constitution that the powers to appoint officers of this 
kind carries with it, as an incident, the power to remove. 

I am convinced that the Congress is without constitutional powers to 
limit the appointing power and its incident power of removal, derived from 
the Constitution. 

The section referred to not only forbids the Executive to remove these 
officers, but undetakes to empower the Congress, by a concurrent reso- 
lution, to remove an officer appointed by the President with the advice and 
consent of the Senate. 

I can find in the Constitution no warrant for the exercise of this power 
by the Congress. There is certainly no expressed authority conferred, and 
I am unable to see that authority for the exercise of this power is implied in 
any expressed grant of power. On the contrary, I think it exercise iss 
clearly negatived by Section 2 of Article II. That Section, after providing 
that certain enumerated officers, and all officers whose appointments are 
not otherwise provided for, shall be appointed by the President, with the 
advice and consent of the Senate, provides that Congress may by law 
vest the appointment of such inferior officers as they think proper in the 
President alone, in the courts of law, or in the heads of departments. 

It would have been within the constitutional power of the Congress, in 
creating these offices, to have vested the power of appointment in the 
President alone, in the President with the advice and consent of the Senate, 
or even in the head of a department. Regarding as I do the power of 
removal from office as an essential incident to the appointing power, I 
cannot escape the conclusion that the vesting of this power of removal in 
the Congress is unconstitutional] and therefore I am unable to approve the 
bill. 

I am returning the bill at the earliest possible moment with the hope that 
the Congress may find time before adjournment to remedy this defect. 


The bill makes a provision for the establishment of a 
national budget system had passed the House more than 
seven months ago, namely on Oct. 21 1919, and details of 
the measure as it went through the House at that time were 
given in our issue of Nov. 1 1919, page 1662. The House 
bill had been drafted by the special Budget Committee of 
which Representative Good was Chairman. The Senate 
bill was drafted by its special Budget Committee, the Chair- 
man of which was Senator Medill McCormick of Illinois. 
Under the latter the Budget Bureau which it was proposed 
to create, would have been placed under the supervision of 
the Secretary of the Treasury, whereas the House bill placed 
the Bureau directly under the President. In his report on 


the Senate bill early in April Senator McCormick said: 

The committee has recommended that the Budget Bureau be placed in 
the Treasury Department instead of in the President's office for reasons 
which to the committee seem conclusive. The committee believes that the 
President, who is the most heavily burdened _executive in the world, would 
not be able to give personal attention necessary to the proper oversight of 
the Budget Bureau without slighting the conduct of the genera] business of 
the country abroad and at home. If, under these circumstances, a large 
measure of responsibility were assumed by the director of the Budget Bureau 
there would arise certain very obvious difficulties. The director of the 
Budget would not be a member of the Cabinet, in conference with which 
the President would formulate his budget policy. As a subordinate officer 
he would be called upon from time to time to set his judgment against that 
of a member of the Cabinet. He could maintain that judgment against the 
judgment of the heads of the several departments only by constant appeals 
to the President. If the President were to maintain the opinion of the 
director of the budget against that of the head of the department upon any 
serious issue, the resignation of the member of the Cabinet would be likely 
to follow. In short, a budget bureau in the office of the President would 
be an anomaly in the Government. 


Senator McCormick’s bill was passed by the Senate on 
May 1 without a roll call. The Bureau of Estimates, which 
the latter created would have been in charge of an examiner 
at an annual salary of $8,000 and two assistant examiners, 
at an annual salary of $6,000 each. The report on the bill 
agreed to by. the conferees of the Senate and House was pre- 
sented to the respective branches of Congress on May}26, 
the Senate agreeing to the conference report on May 27 and 
the House agreeing to the same on May 29. In stating 
that the bill as worked out in conference was a combination 
of the House bill of last October, and the Senate bill, but 
that in principle it maintained the provisions of the House 
bill, Representative Good in addressing the House on 
May 29 said: 

Let us see what the chief underlying principles of the two bills are. 
The House bill provided that the budget should be the one submitted to 
the Congress by the President of the United States, and that he should 
have the machinery, if you please, to assist him in preparing that budget. 
That was the only budget referred to in the House bill. That budget would 
be the President’s budget. The House bill gave bim what was called a 
Bureau of the Budget of his own selection. _ 

Now, the Senate bill was quite different from that. The Senate bili 
provided for the Bureau of the Budget, but it also provided that that 
bureau should be in the Treasury Department and that the Budget Bureau 


should be conducted by the Secretary of the Treasury; that the Secretary 
of the Treasury should go through the estimates of the various departments 





2446 


THE CHRONICLE 


(You. 116 








and independent establishments of the Government and revise them and 
correlate them or increase them, as he pleased, and on or before the 20th 
day of November of each year he could send his budget to the President. 
The President could then take it, revise it as he pleased, and on or before 
the 10th day of December should submit it to Congress with his revision. 

The conferees’ report starts with the proposition that at the beginning 
of each regular session of Congress the President should submit to the 
Congress a budget, and then it provided that the budget should be prepared, 
not by the Secretary of the Treasury but under the direction of the President 
of the United States. It created the Bureau of the Budget, just as both 
House and Senate bills bid. It provides that in the Bureau of the Budget, 
which is not located in the office of the Secretary of the Treasury, there 
shall be a director and an assistant director. This report provides that the 
Secretary of the Treasury shall be the director of the bureau, and to that 
extent the House conferees yielded to the demand of the Senate. 

It was strenuously urged that because of the intimate knowledge of the 
Secretary of the Treasury with regard to disbursements and receipts, the 
Secretary of the Treasury should be on the budget staff. The House 
committee felt that the House provisions were better in this regard, but in 
order to secure an agreement we saw no objection to placing the Secretary 
upon the bureau staff, so long as that bureau would perform only such 
work as the President directed and in the manner directed by the President. 
Even under the House bill the President could have appointed the Secretary 
of the Treasury to a position in the Bureau of the Budget. 

We have been very careful to make the provision that the budget should 
be prepared as directed by the President, and that the bureau should act as 
directed by the President. It has no authority to act but in accordance 
with the President’s will. 


The bill provided for a general accounting officer under a 
Comptroller of the United States, who would review appro- 
priation estimates and submit annual reports to the President 
and Congress, and would prescribe uniform accounting 
systems and report on the necessity of appropriations and 
legality of expenditures. As proposed in the bill as finally 
agreed to the President’s recommendations to Congress 
would have included an alternative budget, grouped accord- 
ing to services as well as by departments. In the alternative 
budget it was proposed that appropriations be assembled 
for public works, national defense and other major activities, 


Congress having the option of accepting either of the two 
plans. 








PROVISIONS OF SOLDIER BONUS BILL AS PASSED 
BY HOUSE. 

The soldier bonus bill was one of the bills which failed 
to become a law at the session of Congress which adjourned 
on Saturday last, June 5. The bill passed the House on 
May 29, as we reported in these columns last week, page 
2349, but it was not taken up by the Senate. 

Some of the features of the bill have already been outlined 
in these columns: for those who served overseas in the world 
war it makes provision for a bonus of $1.25 a day for the 
period of their service, and for those in the home service 
payment is fixed at $1 per day, the maximum amount in 
this case to be $500, while for a veretan performing overseas 
service the total payment may not exceed $625. The bill 
imposes increases in surtaxes as follows: 1% on incomes 
between $5,000 and $10,000; 2% on those between $10,000 
and $26,000, and 3% on incomes over $26,000; it also levies 
taxes of one-fifth of 1% on stock and grain exchange trans- 
actions and calls for a tax of 4% on real estate transfers. 
It likewise proposes to increase the tobacco taxes besides 
levying a special excise tax of 10% on all stock dividends 
declared and paid on or after March 15 1920. Under the 
bill veterans are to have the right to avail themselves of 
any one of the following plans provided thereunder: 

(1) To receive ‘adjusted pay service” as provided in title II of the bill. 

(2) To receive an ‘‘adjusted service certificate” as provided in title III, 

(3) To receive vocational training aid “as provided in title IV. 


(4) To receive “farm or home aid” as provided in title V, or 

(5) To receive “‘land settlement aid’’ as provided in title VI. 

Title VII of the bill covers the taxes which would be im- 
posed, and this we give in full as follows: 

Sec. 701. In addition to the surtax imposed by subdivision (a) of section 
211 of the Revenue Act of 1918, these shall be levied, assessed, collected 
and paid for the taxable years 1920, 1921, and 1922, upon the net income of 
every individual, a like surtax equal to the sum of the following: 

1 per centum of the amount by which the net income exceeds $5,000 and 
does not exceed $10,000; 

2 per centum of the amount by which the net income exceeds $10,000 
and does not exceed $26,000; and 

3 per centum of the amount by which the net income exceeds $26,000. 

Such tax shall be returned, assessed, collected and paid upon the same 
basis, in the same manner, and subject to the same provisions of law, in- 
cluding penalties, as the surtax imposed by subdivision (a) of section 211 
of the Revenue Act of 1918. 


Stock and Bond Taz. 

Sec. 702. On and after Dec. 1 1920 subdivision 4 of Schedule A of Title 
XI of the Revenue Act of 1918 is amended to read as follows: 

“4. Stocks and bonds, sales or transfers: On all sales, or agreements to 
sell, or memoranda of sales or deliveries of, or transfers of legal title to: 
(9) shares or certificates of stock or of profits or of interest in property or 
accumulations in any corporation or trust, or rights to subscribe for or to 
receive such shares or certificates, or (b) bonds, debentures, certificates of 
indebtedness, or other instruments evidencing indebtedness, however. 


termed, any of the foregoing issued in serial form whether or not in seriar 
maturities 


(bereinafter in this subdivision called ‘‘bonds’’), the tax shall be 
as follows: 


“Between Dec. 1 1920 and Nov. 30 1923, both dates inclusive, on each 
$10 or fraction thereof of face value, 2 cents, unless the selling pric isin 





excess of the face value, in which case the tax shall be 2 cents on each $10 
or fraction thereof of the selling price. In case of shares without face value 
the tax shall be 20 cents on each share, unless the selling price is in excess 
of $100 per share, in which case the tax shall be 2 eents on each $10 or frac- 
tion thereof of the selling price; and 

‘“‘On and after Dec. 1 1923 on each $100 or fraction thereof of face value, 
2 cents, unless the selling price is in excess of the face value, in which case 
the tax shall be 2 cents on each $100 or fraction thereof of the selling price. 
In case of shares, unless the selling price is in excess of $100 per share, in 
which case the tax shall be 2 cents on each $100 or fraction thereof of the 
selling price. 

“The tax shall apply (a) whether the sale, agreement, memorandum or 
transfer is made upon or shown by the books, or by any indorsement, or by 
any assignment in blank, or by any delivery, or by any paper or agreement 
or memorandum or other evidence of transfer or sale; and (b) whether or 
not it entitles the holder in any manner to the benefit of such bond, stock, 
profits, interest, or right. 

‘ The tax shal] not apply to transfers pursuant to a sale, where the mem- 
orandum of sale has been duly stamped. 

The tax shall not apply to an agreement evidencing a deposit of certifi- 
cates or bonds as collateral security for money loaned thereon, which cer- 
tificates or bonds are not actually sold, nor to the delivery or transfer for 
such purpose of certificates or bonds so deposited. 

‘The tax shall not apply to deliveries or transfers (a) to a broker for sale, 
or (b) by a broker to a customer for whom and upon whose order he has pur- 
chased the certificates or bonds, if such deliveries or transfers are accom- 
panied by a certificate setting forth the facts. 

‘“‘In case of sale where the evidence of transfer is shown only by the books 
the stamp shall be placed upon such books; and where the change of owner- 
ship is by transfer of the certificate or bond the stamp shall be placed upon 
the certificate or bond; and in case of an agreement to sell or where the trans- 
fer is by delivery of the certificate or bond assigned in blank the 
seller shall make and deliver to the buyer a bill or memorandum 
of sale, and shall affix the proper stamps thereto; and every such bill or 
memorandum of sale or agreement to sell shall show the date thereof, the 
name and address of the seller and buyer, the amount of the sale, and the 
transaction to which it refers. 

‘Whoever, with intent to evade payment of the tax, violates any of the 
provisions of this subdivision, or receives any certificate or bond, or any bill 
or memorandum required by this subdivision, without having the proper 
stamps affixed thereto, shall be deemed guilty of a misdemeanor, and upon 
conviction thereof shall be fined not more than $1,000, or be imprisoned 
not more than 6 months, or both.”’ 


Produce Erchange Tat. 


Sec. 703. On and after Dec. 1 1920, subdivision 5 of Schedule A of Title 
XI of the Revenue Act of 1918 is amended to read as follows: 

5. Produce, sales of, on exchange: on each sale or agreement of sale of, 
or agreement to sell, (not including so-called transferred or scratch sales) 
any products or merchandise at, or under the rules and usages of, any 
exchange, or board of trade, or other similar place, for future delivery, 
the tax shall be as follows: 

‘Between Dec. 1 1920 and Nov. 30 1923, both dates inclusive, for each 
$10 or fraction thereof of the selling price of the products or merchandise 
covered by such sale or agreement, 2 cents; and 

“‘On and after Dec. 1 1923, for each $100 or fraction thereof of the selling 
price, 2 cents. 

**In the case of every such sale or agreement the seller shall at the time 
make and deliver to the buyer a bill, memorandum, agreement, or other 
evidence of such sale or agreement, and shall affix thereto the proper stamps. 
Such bill, memorandum, agreement, or other evidence of such sale or 
agreement shall show the date thereof, the name and address of the seller 
and buyer, the amount of the sale, and the transaction to which it refers. 

‘The tax shall not apply in case of cash sales of products or merchandise 
for immediate or prompt delivery which in good faith are actually intended 
to be delivered. 

‘The tax shall not apply to the transfer to a clearing house corporation 
of an agreement in respect to which the tax has been paid, if such transfer 
does not vest any beneficial interest in such corporation and is made for the 
sole purpose of enabling such corporation to adjust and balance the accounts 
of its members. 

*“*‘Whoever, with intent to avoid payment of the tax, violates any of the 
provisions of this subdivision, or receives any bill, memorandum, agree- 
ment or other evidence of sale or agreement, required by this subdivision, 
without having the proper stamps affixed thereto, shall be guilty of a mis- 
demeanor, and upon conviction thereof shall be fined not more than $1,000 
or be imprisoned for not more than 6 months, or both.”’ 


Real Estate Taz. 

Sec. 704. Schedule A of Title XI of the Revenue Act of 1918 is amended 
by adding at the end thereof a new subdivision to read as follows: 

“16. Receipts for payments on sales of real estate. On each receipt, 
issued between Dec. 1 1920 and Nov. 30 1923 both dates inclusive, evidenc- 
ing any payment made during such period on account of any sale, or con- 
tract of sale of, or contract to sell, lands, tenements, or other realty, when- 
ever made, 5 cents for each $10 or fraction thereof of the amount of the pay- 
ment. 

“Any person who receives, between Dec. 1 1920, and Nov. 30 1923, 
both dates inclusive, any payment, whether in cash or in anything of value, 
on account of a sale, or contract of sale of, or contract to sell, any lands, 
tenements, or other realty, shall at the time give to the person making such 
payment a written receipt evidencing such payment and shall affix thereto 
the name and address of the person giving it, the date and amount of the 
payment, the name and address of the person making the payment, and the 
transaction on account of which the payment is made. 

‘“*‘Whoever fails to give any receipt required by this subdivision, or to 
state therein correctly the amount received, or to affix the proper stamps, 
or whoever receives any receipt required by this subdivision without having 
the proper stamps affixed thereto, shall be guilty of a misdemeanor and on 
conviction thereof shall be fined not more than $1,000, or be imprisoned 
not more than six months, or both.”’ 


Taz on Cigars, Tobacco, and Manufactures Thereof. 

Sec. 705. (a) On cigars, cigarettes, tobacco and snuff, manufactured in 
or imported into the United States, and sold between Dec. 1 1920 and Nov. 
30 1923, both dates inclusive, by the manufacturer or importer, or removed 
during such period for consumption or sale, there shall be levied, collected 
and paid under the provisions of existing law, in addition to the taxes now 
imposed thereon by law, the following taxes to be paid by the manufacturer 
or importer thereof: 

On cigars of all descriptions made of tobacco, or any substitute therefor, 
and weighing not more than three pounds per thousand, 25 cents per 
thousand; 

On cigars made of tobacco, or any substitute therefor ,and weighing more 
than 3 pounds per thousand, if manufactured or importe ¢to retail at not 
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If manufactured or imported to retail at more than 5 cents each, and not 
more than 8 cents each, $1 per thousand; 

If manufactured or imported to retail at more than 8 cents each, and not 
more than 15 cents each, $1.50 per thousand: 

If manufactured or imported to retail at more than 15 cents each, and 
not more than 20 cents each, $2 per thousand; and 

If manufactured or imported to retail at more than 20 cents each, $2 per 
thousand; 

On cigarettes made of tobacco, or any substitute therefor, and weighing 
not more than three pounds per thousand, $1 per thousand; and weighing 
more than three pounds per thousand, 80 cents per thousand; and 

On tobacco and snuff, 2 cents per pound. 

(b) The taxes imposed by this section shall be levied, assessed, collected 
and paid on the same basis, in the same manner, and subject to the same 
provisions of law, including penalties, as the taxes imposed by sections 
700 and 701 of the Revenue Act of 1918. 

Sec. 706. Title X of the Revenue Act of 1918 is amended by adding at 
the end thereof the following new section: 

“Sec. 1010. That every corporation shall pay a special excise tax with 
respect to all dividends declared and paid by it in its own stock or shares 
on or after March 15 1920 equivalent to $10 for each $100 of the par or face 
value or fraction thereof. If the dividends so declared are issued without 
par or face value, the tax shall be computed at the rate of $10 per share, 
unless the actual market value is in excess of $100 per share, in which case 
the tax shall be computed at the rate of $10 on each $100 of such actual 
value or fraction thereof. 

**(a) On or before sixty days after this section takes effect every corpora- 
tion liable for any tax imposed by this section for the period from March 
15 1920, to and including June 30 1920, and (b) on July 1 1921, and there- 
after on July 1 in each year, every corporation liable for any tax imposed 
by this section for the preceding year ending June 30 shall make a return 
under oath in duplicate and pay the taxes imposed bu such section to the 
collector for the district in which is located the principal place of business. 
Such returns sh2!1l contain such information and be made at such times and 
in such manner as the commissioner, with the approval of the Secretary, 
may by regulations prescribe. 

“The tax shall, without assessment by the commissioner or notice from 
the collector, be due and payable to the collector at the time so fixed for 
filing the return. If the tax is not paid when due, there shall be added as 
part of the tax a penalty of 5 per centum, together with interest at the rate 
of 1 per centum for each full month from the time when the tax became due” 








FEDERAL RESERVE BANKS URGED TO PREVENT 
PROFITEERING BY LIMITING TIME OF WARE- 
HOUSE CERTIFICATES. 


‘‘Hunger and the peace of the world are paramount to the 
interest of profiteers,’’ declared Holston Bartilson, of 
Columbus, member of the Ohio Fair-Price Commission in a 
letter to Senator Pomerene urging that steps be taken 
to reduce the price of sugar. Mr. Bartilson in his letter, 
made public at Washington on May 22, expressed the belief 
that if the Federal Reserve banks would limit sugar warehouse 
certificates to fifteen days ‘‘sugar will flow freely to the cus- 
tomers at a fair price and that you will repeal an unjust tax on 
every purse and reach the heart of every American house- 
wife.”” Coincident with the publication of Mr. Bartilson’s 
letter press dispatches from Washington announced that 
“another step to aid in driving down prices of necessities 
has been taken by the Federal Reserve Board.” The 
advices added: 


Governor Harding is understood to have intimated to Federal Reserve 
bank officials that they should scrutinize carefully the paper they hold as 
security for loans made to the sugar trade, tothe end that more sugar may 
be made available for domestic consumption. 

It was estimated that probably $250,000,000 was tied up in ‘frozen 
loans’’ on sugar stocks and it was regarded as probable that the banks 
would be able to locate any sugar stocks held for speculative purposes and 
force their distribution. 

Reserve Board officials would not discuss Governor Harding’s action 
further than to say that such a move was entirely in line with the policy to 
which the support of; he bankers was pledged at the conference here last 
Tuesday, at which ways and means of preventing speculative hoarding 
were discussed. 








HERBERT HOOVER URGES THAT ALL NATIONS 
CO-OPERATE TO RELIEVE SUGAR SHORTAGE. 


‘‘Bad business administration’”’ by the Government at 
Washington has been the underlying cause of the rapid rise 
in sugar prices and the present condition of the market is 
the view of Herbert Hoover, former Federal Food Adminis- 
trator and director of European relief. Asserting that 
profiteering was international and consequently that the 
situation could not be remedied “‘by the Attorney-General’s 
conception that forces of this character can be handled by 
putting a few people in jail,” Mr. Hoover sent a telegram on 
May 8 to Senator Capper of Kansas in which he expressed 
the belief that ‘‘something could be done to remedy matters 
if our Government .. . entered into negotiations with the 
large European Governments to stop bidding against each 
other and so secure our fair share of the available supplies.”’ 
Mr. Hoover suggested that another measure “to break this 
gigantic bubble of speculation would be to reduce consumption 
through immediate rationing of the non-essential consumers.” 
Senator Capper who has been particularly active in the Con- 
gressional campaign to terminate profiteering in the essentials 
of life, wrote the former Food Administrator for his views 
on the sugar situation. Mr. Hoover’s reply was as follows: 
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Hon. Arthur Capper: 

I am in receipt of your telegram of May 6 asking for information on the 
sugar situation, its cause and remedy. 

The present sugar position is due simply to bad business administration. 
Last September the administration could have bought the Cuban sugar 
crop at six and one-half cents a pound for raw sugar. This would have 
given twelve-cent sugar to our consumers and together with our domestic 
production would have furnished supplies in excess of our demands. As 
the result of the failure to act in this matter, we are participating in the 
world shortage of sugar due to decreased European production, and we are 
subject to unparalleled speculation and profiteering, 

The use of sugar is an absolute essential in our households, and the 
present situation discriminates terribly against the poor. The increase in 
price is imposing an additional tax on our people of about $50 per family per 
annum, since on the 8,000,000,000 pounds of sugar we consume annually 
the present price will cost our customers over a billion dollars more than 
last year. 

As at least one-half of our sugar must come from foreign sources, our 
merchants are bidding against European Governments for its purchase. 
The profiteering is international. The situation is as much disliked by the 
vast majority of our manufacturers and distributors as by the public, for 
they do not like even to be accused of profiteering. This situation cannot 
be remedied by the Attorney-General’s conception that forces of this char- 
acter can be handled by putting a few people in jail. 

Something could be done to remedy matters if our Government even now 
entered into negotiations with the large European Governments to stop 
bidding against each other and so secure our fair share of the available 
supplies. Aside from inflation of price an undue share will otherwise go to 
Europe, because their purchases are still being carried on by the direction 
of their Governments, and our merchants have not the resources to compete 
with such organization for foreign supplies, and thus our fair share is 
seriously jeopardized. It may be too late to accomplish this. 

The second thing that could be done to break this gigantic bubble of 
speculation would be to reduce consumption through immediate rationing 
of the non-essential consumers. Over one-third of our sugar is used by the 
candy, soft drinks and other manufacturers of non-essentials. During 
the war these trades patriotically co-operated in public interest in such reduc- 
tion and themselves found substitutes of other sweetening materials for 
the maintenance of their trade. They would no doubt cooperate again. 

It is no use to cry over spilt milk, but simply to show that these measures 
are reasonable, I need only to recount that they were carried out for two years 
by the food administration and the equalization board, of which I was 
chairman untillast July. The impending situation was anticipated by the 
board and myself last July. The continuation of control and insurance of 
our supplies through the purchase of the Cuban crop, as in the two previous 
years was recommended. When this proposal failed the board recommend- 
ed the alternative and less efficient method outlined above. If it were put 
in action even now it would frighten speculators out of this market and 
quickly moderate the price. 

HERBERT HOOVER. 

Mr. Hoover’s suggestion to Senator Capper, that the 


United States seek an agreement with the Allied nations that 
there be no international bidding for sugar, brought an 
official protest from Carlos Manuel de Cespedes, Cuban 
Minister to the United States. Such an agreement, the 
Minister said in a statement at Washington on May 10, 
would amount to “a League of Nations to work principally 
against Cuba.’’ Cuba, the Minister said, would willingly 
abide by such an greement, however, if it were also agreed 
that there would be no competitive bidding on the articles 
which Cuba must buy. The effect of an arrangement of 
this character, he declared, would be to deter the efforts of 
Cuban planters to plant every available acre to cane. Min- 
ister de Cespedes said the best method of relieving the sugar 
shortage would be the production on a constantly increasing 
scale ‘“‘by maintaining the competitive international market 
that is the principal foundation of the freedom of commerce.’’ 

Asserting that Mr. Hoover’s proposal that sugar be ra- 
tioned to manufacturers was a domestic affair with which he 
had no concern, Minister de Cespedes added: 


I certainly feel that I must protest in a most friendly and informal manner, 
and yet, in the name of the universal liberty of commerce which was one of 
the great things the world war was fought for, against his proposal to reach 
by negotiation an agreement with a number of powerful European govern- 
ments not to bid against each other for that specific commodity. It 
would appear that Mr. Hoover proposes in times of peace a war measure 
against a friendly nation—in fact, a league of nations to work principally 
against Cuba because as the result of the laws of supply and demand she 
is justly and legitimately getting now something around 184% cents per 
pound for the remnants of her late sugar crop, to a great extent still in the 
hands of the producers. 

It should not be forgotten that the Cuban Government and the Cuban 
planters are on record as having twice spontaneously offered to sell the 
entire present crop to the United States Sugar Equalization Board at 
6.50 cents a pound, a price that later;developments have positively shown 
would have been ruinous to her in the face of daily sky-rocketing ofjthe 
prices on all the articles she is obliged to buy, principally of the United 
States, to feed and clothe her people. 








NATIONAL GROCERS’ ASSOCIATION SAYS SPECU- 
LATORS HAVE BEEN RESPONSIBLE FOR SUGAR 
SCARCITY. 


The National Wholesale Grocers’ Association recently 
sent a letter to its members giving the results of an investi- 
gation conducted by it of conditions in the sugar market. 
It declared that speculators were in control of the refined 
surpluses of sugar. The Cuban owners of raw sugar, the 
letter says, have “inflated ideas of values entirely out of 
reason, and have sold most of their crops at prices which give 
them enough money to allow them to hold their unsold por- 
tions till buyers will pay the prices demanded.”’ 
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FURTHERFADVANCES IN THE PRICE OF SUGAR. 


The American Sugar Refining Company, the largest whole- 
sale sugar company in the country, on May 24 increased its 
price for sugar to 2214 cents a pound, making, it was said, 
the third advance within a week. ‘The necessity for this 
advance,” read the announcement, ‘‘arises by reason of the 
increasing cost to the company of raw sugar.” The retail 
price of sugar in this city is now generally 25 cents. 








SUGAR 28 CENTS A POUND IN NEW ORLEANS— 
CHICAGO DEALERS TO PREVENT RE-SALES. 


The retail price of sugar was advanced to 28 cents a pound 
in New Orleans on May 11. Dealers put the new prices 
into effect, it was said, on the authority of the Federal Fair 
Price Committee, which on the preceding day gave whole- 
salers and retailers permission to increase their profits on 
each pound to 134 and 34 cents, respectively. 








SUGAR SHIPMENTS TO THE UNITED 
FROM MEXICO. 


Invoices for 2,711,377 pounds of sugar valued at $590,933 
were certified on June 1 by the American Consulate at 
Nogales, Sonora, for shipment to the United States. In a 
cablegram to the U. 8. Department of Commerde, Consul 
Dyer says warehouses in that district are reported full of 


sugar. 


EXPORTATION OF SUGARIFROM ARGENTINA UNDER 
PRESIDENTIAL DECREE. 

The exportation of 100,000 tons of sugar has been author- 
ized in Argentina by Presidential decree, according to Wash- 
ington advices of May 27 to “Financial America,” quoting 
a cablegram from Buenos Aires. The stipulation is said to 
be made that ‘30% of each proposed exportation be deposited 
for ninety days. The sugar on deposit will be sold in the 
Argentine at 4.10 pesos per kilo if the market price goes above 
4.99 pesos during the ninety-day period.” 


STATES 














BUTLER BROTHERS EXPECT NO DECLINE IN COM- 
MODITY PRICES UNTIL ANOTHER YEAR. 


Predictions that commodity prices will not be lower before 
the Spring of 1921, are made by F. S. Cunningham, of 
Butler Brothers of Chicago, wholesalers of general mer- 
chandise, in correcting a report to the effect that the con- 
cern looks for a general decline in the near future and a 
speedy return to the pre-war level. In stating that ‘‘the 
report is incorrect and wholly misrepresents our view,”’ 
Mr. Cunningham, in his announcement made public on 
June 4 says in part: 


Speaking broadly, commodity prices will not be lower before the spring 
of 1921, evenifthen. Nota few goods will be higher this fall than they are 
now. For more than six months every wholesaler has been contracting 
for his fal] supplies at advanced costs. In many cases these goods could 
be replaced today, if at all, only at still higher prices. 

In certain lines, notably silks, prices had become inflated beyond reason. 
Reduced quotations in such lines are not symptomatic of the market as a 
whole. 

In order to think clearly one must discriminate between seasonable and 
staple merchandise. The cut-price sales now running over the country are 
confined mainly to spring read-to-wear and kindred goods. Asin every year 
when the coming of warm weather is late, retailers began cutting prices In 
May to avoid carrying the goods over. 

On staple merchandise there is only one legitimate reason why any retail 
merchant should sharply reduce his prices and that is the need of liquidation, 
even at a loss, in order to meet bank obligations. The store which, without 
such compelling reason, can now afford to make deep cuts in its prices on 
staple goods, by that very fact makes public confession that it has been 
charging an illegitimate profit for its wares. 

Commodity prices in general are artificially high. ‘They must come down. 
The sooner they come down the better for everyone. But nothing is gained 
by ignoring the plain fact that wholesale prices (and retail prices) depend 
onthe cost of production. Until that comes down, talk about a lower level 
of pricesis vain. 

The factors which will make for lower prices are undoubtedly gaining in 
momentum. ‘The factors which make for higher prices are losing in mo- 
mentum. But the latter are still in the ascendant, and no one can say when 
the price-lowering factors will become dominant. 

With higher prices for foodstuffs in sight for this fall, wages can not come 
down. Thereis an absolute shortage of the more important raw materials. 
The tie-up in rail and water shipping is depriving many mills of the materials 
they need to keep at work. Itis a certainty that in most lines production 
still lags behind demand. 

We are in intimate and first-hand touch with all markets and it is our 
best j udgment that the general level of commodity prices will rise somewhat 
beforeit starts on the inevitable decline. 








ATTORNEY-GENERAL’S ACTION IN FIXING SUGAR 
PRICES WAS UNJUSTIFIED, SAYS HOUSE COM- 
MITTEE—MR. PALMER URGED TO RESIGN. 

The House sub-committee on the Judiciary, which inves- 
tigated the action{of Attorney-General Palmer in permitting 
Louisiana sugar growers last fall to charge 17 and 18 cents a 
pound for their crop, submitted its report to the House on 





June 2. “The Attorney-General used his power as chief 
prosecuting officer of the United States,’’ the report said, 
‘“‘for the purpose of fixing maximum selling prices of sugar 
in the State of Louisiana and, in so doing, acted wholly 
without authority of law and in violation of his own construc- 
tion of his official duty, which precluded him from placing 
any interpretation upon United States criminal statutes 
under which possible violators might escape prosecution 
The legalistic method adopted by the Attorney-General was 
wholly ineffective as a means of price control; it gave appar- 
ent governmental sanction to extremely high sugar prices, 
which excited the cupidity of Cuban producers and caused 
an advance in the Cuban market.” 

A statement declaring that the Attorney-General “should 
immediately resign his office’ was issued, following publica- 
tion of the House committee’s report, by Representative 
Tinkham (Mass.) who was author of the resolution calling 
for an investigation of Mr. Palmer’s action. 

Mr. Tinkham in his statement said: 

Since the committee found that his action ‘‘ gave apparent governmental 
sanction to extremely high sugar prices’’ thus causing an “‘advance in the 
Cuban market” he is responsible in some considerable degree for the high 
price of sugar in America today. For the Attorney General to have given 
immunity to profiteers, increased the price of sugar and violated in two 
particulars the law which he has sworn to obey and makes his further 
occupancy of the office of Attorney General] impossible. 

Representatives Whaley, South Carolina, and Sumners, 
Texas, Democratic members of the subcommittee, which 
conducted the investigation, refused to sign the report and 
on June 3 made public a minority report in which they 
sought to defend the Attorney-General and place respon- 


sibility for the present sugar situation on Congress. 








STEEL PRODUCTION IN MAY. 
According to the American Iron and Steel Institute, the 
production of steel ingots in May 1920, by 30 companies 
which in 1918 made about 84.03% of the total output in 
that year, amounted to 2,883,164 tons, of which 2,251,544 
tons were open hearth, 615,932 tons Bessemer and 15,688 
tons all other grades. During the corresponding period ia 
1919 the same companies made 1,929,024 tons, including 
1,506,015 tons open hearth, 414,392 tons Bessemer and 
8,617 tons all other grades. The production by months in 
1920 was as follows: 
Months— Open Hearth All Other. 


Bessemer Total § 


Gross tons. 


568 ,952 
615,932 








NEWSPRINT PRICES “EXCESSIVE AND UNWAR- 
RANTED” SAYS REPORT OF SENATE SUB- 
COM MITTEE—CHARGES OF UNFAIR 
COMPETITION. 


“Prices charged for newsprint paper are both excessive 
and unwarranted,’ according to the report of the Senate 
Sub-Committee on Manufactures which investigated the 
paper shortage and the newsprint paper industry 

Holding the scarcity of newsprint paper, which has handi- 
capped American newspapers, to be “more the result of 
artificial obstructions than of natural laws,’’ the committee 
recommended that the Department of Justice institute pro- 
ceedings under the Sherman and Clayton Acts against print 
paper manufacturers who were charged by the committee 
with “unjust, illegal and discriminatory’’ practices. The 
report was submitted to the Senate on June 5. 

Some of the chief recommendations made in the report 


were summarized in Washington press dispatches as follows: 

Establishment of a Federal newsprint board ‘‘to supervise the manufac- 
ture and distribution of print paper” should Government efforts to maintain 
a reasonable price fail. 

Amendment of the Lever Food Control Act to penalize profiteering in 
news print paper. 

Imposition of an excise tax of 10 cents on Sunday newspapers weighing 
more than 1.68 pounds a copy, so as to limit such editions to 80 pages 
until an adequate paper supply can be obtained. 

Appropriation of $100,000 for the purpose of experimenting with sub- 
stitutes for wood pulp. 

Establishment of a rate of 1 cent a pound on sheet print paper to any 
part of the country when sent by pracels post without increasing the present 
limit of 70 pounds provided under the postal regulations. 

The committee also recommend consideration be given by the Govern- 
ment to the establishment of a newsprint paper mill to supply the Govern- 
ment’s needs with any surplus paper to be sold to small consumers. 


With regard to the findings of the committee and the 
charges made as a result thereof the Washington press dis- 


patches had the following to say: 

The report declared that publishers of small newspapers were in the hands 
of the “unscrupulous profiteers and exploiters,’’ while ‘‘eyven large news- 
paper publishers are at the mercy of the manufacturers.” 

Other recommendations include provision for the small publishers to 
obtain paper from the mills at a minimum cost by the readjustmentof posta] 
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rates for newsprint, placing print paper under the restrictions of the Lever 
Food Control Act and the establishment of an experimental fund for the 
discovery of a substitute for wood in the manufacture of pulp. 


The committee held sessions for several weeks, having manufacturers, 
publishers and brokers before it giving details as to the present shortage. 
The report was signed by Senators McNary, Republican, of Oregon; Gronna, 
Republican, of North Dakota, and Walsh, Democrat of Massachusetts. 

The report declared that it ‘‘was not, and still is not, safe for a publisher 
in any way to criticise or protest to a manufacturer,” while the “‘big pub- 
lishers, not having mills of their own, are in a ‘holdup market,’ while the 
small publishers are being driven from the business by threatened bank- 
ruptcy.’’ 

“All the evidence of the various witnesses and the substantial and abso- 
lutely authentic information we have obtained from official reports,’’ the 
report declared, ‘‘seem to indicate that many of the news print paper makers 
here and in Canada were acting in collusion with the apparent intent to 
bring about restraint of the normal flow of trade and engage in unfair com- 
petition by methods in some cases of creating an artificial supply and in 
others of resorting indirectly through their bureaus of statistics to an actual 
fixing of price. 

“Indeed, there is sufficient evidence to warrant the finding that there has 
been a deliberate curtailment of newsprint paper upon the part of some 
newsprint paper manufacturers to ‘get even’ with the Government for its 
prosecution, and also to hold up prices. 


“‘Although the committee has considered the various disturbing elements 
that the newsprint industry has been subjected to during war-time, and the 
subsequent period of quickly rising material and labor costs, and has also 
taken into account increased consumption of print paper, the apparent 
scarcity of wood pulp. and numerous other unstabilizing forces common to 
all business of to-day, we feel that the scarcity of the product was more the 
result of artificial obstructions than of natural laws, and that the market 
prices and the uniform contract stipulations were arrived at through the 
shortage of production, the efficient work of the manufacturers’ bureau of 
statistics, and the use of a virtual gentlemen's agreement. 


We believe that the profits taken by several of these concerns were totally 
out of keeping with the best business practices, that some manufacturers 
were and are guilty of breaking the spirit, if not the letter, of their own 
previous agreement with the Government, and that they took advantage of 
a condition, attributable for the most part to their own manipulation, in 
order to make gains far out of proportion to those of fair, legitimate business 
profits. that the practices were unjust, illegal, and discriminatory is estab- 
lished beyond any doubt, and also that the prices charged for newsprint 
paper are both excessive and unwarranted. 

The report charged jobbers and brokers with profiteering which it was 
said in view of the evidence presented should more appropriately be referred 
to as “usury.”’ 

“This committee,’ said the report, ‘‘is not convinced that over one-third 
the price now asked in the spot market is warranted and in fact there are 
some well regulated firms who, as the evidence has shown, consider 4 or 5 
cents per pound a thoroughly fair and reasonable price for their products. 

‘*There is no doubt that it is the manufacturers who have spot paper to 
sell that have and are reaping the large profits and place such severe penal- 
ties upon the country press. There has been evidence presented which 
would show that jobbers and brokers and commission men are receiving very 
large financial returns as a result of existing high prices, though many of 
them frankly admit their disgust with the existing unhealthy and immoral 
conditions of trade and candidly admit that they are ashamed to sell news- 
print paper for the prices current to-day." 

The committee criticised the agreement made by the Department of 
Justice with certain print paper manufacturers early in the war, by which 
print paper prices would be regulated but publishers and manufacturers be 
permitted to make separate contracts if desired. Such an “ineffective 
decree,’’ according to the admissions by the Department and the Federal 
Trade Commission, the report said, not only cannot be enforced, but “‘is a 
hindrance, if not a bar to prosectuion.” 

The report further said that testimony given the Committee showed that 
the manufacturers affected by the agreement which was made after Federal 
indictments had been returned against them in New York, had violated the 
spirit of the agreement and that they had increased their prices considerably 
beyond the amount named by the Government. 

The report concluded with a protest against the adjournment of Congress 
without enactment of legislation to relieve the print paper situation. 

The report urged: 

“Immediate action by the Attorney-General for the prosectuion and 
punishment of the newsprint manufacturers guilty of offenses either against 
the Sherman Anti-Trust Law, the Clayton Act, or the provisions of the 
court decree of 1917 in regard to the newsprint inquiry, and that in this 
procedure the Attorney-General be furnished with all the information which 
the Federal Trade Commission may at present have in its possession or 
which it may hereafter procure. 

‘‘In order to discourage wasteful use of newsprint paper we recommend 
that a tax of 10 cents be levied on all Sunday papers weighing over 1.25 
pounds until such time as the supply of print paper shall be adequate for 
the fullest needs of all publishers. ‘The committee believes that this law 
would result in limiting the pages of Sunday papers to eighty, thus resulting 
in large saving in the consumption of newsprint paper in Sunday editions 
that have reached as high as 140 pages in some instances. 

“That the Congress shall amend the Sundry Civil Bill by the appropria- 
tion of a sum of $100,000 for research, study and experimentation into differ- 
ent methods of making paper with a view of finding a substitute for woad 
pulp, that this work be conducted by the Department of Agriculture, whose 
experts shall first report their plans to a special committee of Congress 
appointed to supervise the work, and to receive from time to time reports 
as to its progress. 

‘We recommend also legislation to establish a parcel post rate of one cent 
a pound, without regard for zones, for ten or less packages of sheet print 
paper shipped weekly from any mill direct to a newspaper without increasing 
the present limit of weight of seventy pounds. This would enable the small 
publishers to combine in the establishment of a mill to supply their needs. 
At present there is discrimination in postal rates in favor of the finished 
newspaper, and it is apparent that in order to sustain thousands of smaller 
papers a similar favorable discrimination is necessary for newsprint paper. 

‘‘And in the event that the Government’s efforts to fix and maintain a 
reasonable price appear to be futile because of a virtual monopoly in the 
print paper industry, or because of continued protests from the manufac- 
turers that the supply is running dangerously low, we recommend that the 
Government by law establish a newspaper print board to supervise the 
manufacture and distribution of newsprint paper, and to enter into a co- 
operative organization with the country newspapers which would eliminate 
the jobber or middleman and enable the country press to buy print paper 
at the lowest mill rate. 

‘That the Government consider seriously the possible purchase or estab- 
lishment of a newsprint paper mil] for the purpose of manufacturing the 





newsprint used at the Government printing plant, and that the overproduc- 
tion of such mill be sold to the small consumers of newsprint paper. 
‘Finally, that Congress amend the Lever Act to include the commodity— 
newsprint paper—under its provisions.”’ 
Senator Reed, Democrat, of Missouri, said he concurred in part in the 


above report, but reserved the right to express his opinion in a separate 
report to be filed later. r 








UNDERWOOD RESOLUTION FOR RELIEF OF PAPER 
SHORTAGE FAILS. 


Among the more important measures which were passed 
by Congress and were killed on June 5 by President Wilson 
through a “‘pocket veto” (i. e., failure to take any action on 
a bill) was the Underwood resolution providing for appoint- 
ment of a commission to confer with the Government of 
Canada in regard to the cancellation of restrictions on the 
exportation of Canadian pulp wood. The resolution, de- 
signed to relieve the print paper shortage, passed the Senate 


the latter part of February; it was adepted by the House 
on June 3. 








PRICE ADVANCES IN CANADIAN NEWSPRINT PAPER 
FOR EXPORT» 


The Canadian Export Paper Co., Ltd., which is said to 
control approximately $25,000,000 per annum of the export 
paper output of five of the leading Canadian newsprint 
producers, announced on June 1 large increases in the price 
of print paper for export during the third and fourth quarters 
of the current year. For the third quarter of 1920, which 
commences July 1 next, the new prices will be 5% cents 
a pound, mill, which is equivalent to $110 per ton. 

For the fourth quarter of 1920, which commences Oct. 1 
next, the new price will be 61% cents a pound, mill, which is 
equivalent to $130 a ton. The present price is $90 a ton. 
It is said to be generally expected that the other Canadian 
producers of newsprint paper in Canada will advance their 
prices in line with those adopted by the Export Paper Co., 
as is usually the case, and that for the last six months of this 
year the highest prices yet paid for export newsprint from 
Canada will be netted by the companies. 








ONTARIO GOVERNMENT SAYS PULP WOOD REGULA- 
TIONS ARE NOT DISCRIMINATORY—SEN ATOR 
UNDERWOOD’S VIEWS. 


A statement denying that any injustice has been done to 
American lessees of Crown timber lands in Ontario by regu- 
ations governing the manufacture of pulp wood recently 
was issued by the Canadian Bureau of Information, 1463 
"Broadway, New York. Replying to contentions that the 
regulations have proved detrimental to the American paper 
interests, the statement said: “They were not specifically 
directed against the United States pulp and paper industry.”’ 


The statement in full read as follows: 

Ottawa.—The Ontario Government takes the position that no injustice 
whatever has been done to American lessees of Crown timber lands by 
reason of the regulations which require pulp wood to be manufactured in 
Canada. It is pointed out that these regulations have been in force for 
twenty years. They were not specifically directed against the United 
States pulp and paper industry. In fact, when the bill embodying the 
regulations was before the Ontario Legislature a number of members urged 
that shipment of pulp wood to other Canadian Provinces should also be 
prohibited in order that Ontario might enjoy the full benefit of its own 
forest resources. It is also to be noted that the regulations apply as 
strictly to Dominions within the British Empire as they do to the United 
States. They are in no sense discriminatory. 

The charge is made that the leases when originally granted contained 
no restrictive clauses and that, therefore, restrictive clauses subsequently 
inserted were in violation of contractual rights. To this the answer is 
made that the licenses are renewable year by year and they contain a proviso 
that they are subject to such changes and alterations as the Dapertment may see 
fitto make. From time to time this proviso has been invoked to increase 
ground rents and the percentage that should be paid the Government on 
merchantable lumber cut. These terms and conditions have been in force 
for nearly half a century and are well known to all lessees. None of the 
regulations of course affect timber or pulp wood cut on patented or freehold 
lands. As far as the Province of Ontario is concerned there appears to be 
no intention to so apply them. 

Inquiries made at the Department of Lands and Forests brought out 
the further important facts: 

1. That there are not in the Province of Ontario any Crown lands in 
respect of which requests have been made for permission to export pulp 
wood; and 

2. That there do not appear to be any limits now held by Americans 
which were acquired under terms that permitted the lessees to export pulp 
wood cut from these lands. 

The regulations in force in the Province of Ontario governing the export 
of pulp wood cut on Crown lands have been in existence since 1900. ‘True, 
there was a partial suspension of these regulations from November 1913 to 
Jan. 1 1918, but this modification only applied to that limited section of 
the Province known as the Mississaga forest reserve, and was permitted 
by the Department in order that the timber which had been felled by a 
hurricane might be speedily disposed of before decay set in. 

Under the regulations of 1900, and which were imposed by Act of the 
Legislature and not by Order-in-Council, it was provided that all spruce 
and other soft woods suitable for making pulp, paper or other articles 
of merchandise must be turned into manufactured products within the 
Dominion of Canada. In enacting the regulations the Government of 
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the day were solely and simply influenced by a desire to conserve Ontarios 
pulp wood resources and utilize their product for the development of the 
paper and pulp industry of the Province. As a further incentive in this 
direction the Government had before it the results which had been obtained 
from the prohibition a few years previously of the export of logs cut from 
Crown lands, showing a remarkable development in the lumber industry, 
and particularly in the northern part of the Province. 

The regulations of 1900 governing pulp wood, like those of 1898 in 
respect to merchantable timber cut on the Crown lands of the Province of 
Ontario, have proved so beneficial in their results that there is not the 
slightest likelihood of their being changed in substance. 


It has been charged by Senator Underwood that Canadian 
restrictions on the exportation of pulp wood contributed 
toward bringing about the paper shortage in this country. 
The Senator some time ago offered a resolution providing 
for a commission to confer with the Government of Canada 
for the purpose of having the export restrictions rescinded. 
The resolution passed both Houses of Congress, but failed 
of becoming a law through a pocket veto of the President, 
as stated above. 

On Feb. 4 Senator Underwood issued a stateme.it regard- 
ing the paper shortage and the conditions which prompted 
him to offer his resolution. In his statement the Senator 
expressed little hope for relief as long as the American con- 
sumers ‘‘sit idly by and see the source of their supplies pass 
into the absolute control of foreign authorities, subject to 
all the restrictive measures which a foreign government may 


undertake to impose.””’ Mr. Underwood said: 

The concrete question now is whether or not American consumers of 
print paper and this includes, of course, every newspaper, large and small; 
every magazine and periodical, every bookmaker and scores of other inter- 
ests, shall sit idly by and see the source of their supplies pass into the abso- 
lute control of foreign authorities, subject to all the restrictive measures 
which a foreign government may undertake to Impose. 

The situation which we face in this matter may be briefly outlined. We 
all realize now that print paper is a commodity of universal use and is 
necessary to all the educational processes of modern civilization. It is 
imperative, therefore, that an abundant supply of this product be available. 

Newsprint is mechanical and chemical products of wood pulp, of which 
in past years there has been vast supplies in this country. More recently, 
however, the supply in the eastern part of the United States has become 
almost exhausted and the price has advanced to unprecedented levels. In 
fact, the scarcity of pulp wood has become a matter of such grave concern 
to all interests immediately involved that the Federal Government, the 
lumber, paper and pulp associations of the country are now formulating a 
broad and comprehensive national forest conservation and reforestation 
plans. 

Foreseeing possible pulp famine conditions in this country, American 
paper producers earlier than 1910 purchased and acquired leases of Crown 
lands of Canada for the purpose of cutting wood and shipping it to their 
mills in the United States. All this was done with the express knowledge 
and consent of the respective Governments. 

As a result the American interests made large investments upon their 
concessions in building piers and dams in the rivers and in erecting wood- 
preparing and shipping plants. This was particularly true of the Province 
of Quebec during the 20-year period between 1890 and 1910. In1910, how- 
ever, the Government of Quebec issued an order prohibiting the exportation 
of pulp wood from Crown lands ualess manufactured into lumber, pulp or 
paper on the spot. In other words, an order went forth invalidating the 
rights of property by statute conveyed. This did serious injury to the 
American interests by making practically valueless the large investments 
in river improvements and wood-preparing and shipping plants. 

This action involved leases of approximately 10,000 square miles of tim- 
ber lands in Quebec, or about 5% of the wooded area of the province, on 
which the American interests regularly paid all prescribed fees and rentals. 
About 32,000,000 cords of wood pulp was thereby tied up which, if ava!lable 
for use of American consumers, would relieve the present scarcity and pre- 
vent the threatened exhaustion of pulp wood in the eastes part of the 
United States, lower the cost of raw material of the American newsprint 
industry and stabilize the price of all down the line. 

If the exportation restrictions laid by the Province of Quebec are adhered 
to and if similar restrictions should be applied by other provinces or by the 
Canadian Government as a whole, it would become necessary for practically 
all the American paper mills to move eventually to Canada. The result 
would be to give the Canadian Government absolute control of them and 
neither the American Government nor American business interests would 
be in a position to exercise any real authority over their own properties. 

Within recent weeks American newsprint consumers have learned what 
it is to have their supply embargoed by the Canadian authorities. As yet 
only a part of that supply is subject to such embargo action, since only a 
part of the American mills are located beyond our frontier, but if the vastly 
larger part of the paper-manufacturing industry should be removed to 
Canada, Americans would know what it means to have their source of print 
paper controlled by a foreign government. 

The purpose of my resolution is to have a commission appointed which, 
if possible, will amicably adjust these matters with the Canadian Govern- 
ment and with the governments of the individual provinces concerned. 
This commission would be authorized to present the claims of the Americans 
to the Crown timber lands for which leases have been granted and to urge 
that the Canadians keep the contract they entered into before the restrictive 
orders of 1910 were issued. 

In the event the cancellation of these orders cannot be brought about by 
this commission that body would be instructed to report to Congress what 
action should be taken by the legislative department of the Government 
to aid in securing the cancellation or their modification, I hope for favorable 
action at an early date upon my joint resolution, for I feel that I can impress 
upon my associates in the Senate and House the importance of dealing with 
this problem without longer delay. 








SIR AUCKLAND GEDDES SAYS THERE IS “NO PROS- 
PECT” OF BRITISH OIL MONOPOLY—GOVERN- 
MENT NOT SEEKING TO POOL WAR DEBTS. 

Denial of assertions frequently made to the effect that 
Great Britain has secured or is seeking to secure control of 
the world’s oil supply was made on May 25 by Sir Auck- 
land Geddes, the new British Ambassador. Making his first 





public appearance in New York at a dinner given him by the 
Pilgrims’ Society ,Sir Auckland said: ‘“‘The people of England 
to-day are strongly anti-militaristic, liberal, seeking no 
quarrel, jealous of none, hoping for world peace and de 
termined to make great sacrifices if necessary to secure it.”’ 

“You may have read in some newspaper or magazine,” 
said the new Ambassador, ‘‘that Britain has acquired an oil 
monopoly and proposes to hold the world to ransom. .. . 
I can see no prospect of any consolidated group of British 
interests acquiring a monopolistic control of the world’s oil. 
If I could I should say without hesitation that I believe that 
to be as undesirable from the point of view of peace and 
human welfare as it would be for any nation to have a 
monopoly of coal.” ‘In Europe,’’ he continued, “during 
the war and since, Britain has had a monopoly of exportable 
coal. Asa matter of fact I had to administer that monopoly. 
We did our best to be fair. But after experiencing the re- 
sponsibility I say this—regardless of nationality, it is too 
great a power to put in any man’s hands or into the hands 
of any one interest, national or commercial. The same 
applies to oil.’’ 

Turning to the subject of international finance, Sir Auck- 
Jand pointed out that Continental Europe “is in desperate 
financial difficulties.”’ ‘‘It is written,’’ he added, “‘that the 
British Government is trying to pool the war debts of Europe 
and to drag you into the pool. You may seek far and wide 
for evidence on which that statement could be based. You 
will not find it.’”’ The British Ambassador spoke in part 
as follows: 


Iam a Scot of undiluted Scottish blood, educated in Scotland, brought up 
in an atmosphere as un-English as the American atmosphere is un-English. 
My life so far has been passed mainly in Scotland, Ireland, South Africa 
and Canada. I inflict these biographical details upon you with a purpose. 
I wish you to realize that I can see England objectively as only those who do 
not share her blood or her long traditions can see her. Seeing her in that 
external way, judging her by what I see, I believe that England is today 
spiritually greater than she has ever been. I know that she is the leader 
among the British nations. 

Day by day I scan your press and magazines so far in a vain search for 
any adequate realization of the pulsating new life within the old shell of 
England. The columns which I read picture a grasping, greedy England 
laying violent hands on anything she can reach, militarist in spirit, creating 
a great navy to dominate the oceans. That is not the England of fact; 
that is not the England that I, who am not English, love and admire. 
That is not the spirit which inspires the British Government. The people 
of England today are strongly anti-militarist, liberal, democratic, seeking 
no quarrel, jealous of none, hoping for world peace and determined to make 
great sacrifices if necessary to secure it. 

Let us look at a few facts. First, the navy. When the armistice came 
we had more than 1,000 ships of various sizes building or finishing. 'These 
were mostly small craft, of course. But among them were four battle 
cruisers, of which one, the Hood, was fitting out. The moment it was clear 
that the fighting was over the orders for over six hundred of these ships were 
cancelled and the ships themselves were broken up and dispersed. Now 
note, of these six hundred and more three were great battle cruisers, sisters of 
the Hood, and they were broken up. The Hood was not. She was too 
nearly finished. ‘The cancellations would have been more sweeping had 
it not been that 319 of the vessels were completing for sea. These were 
mostly of the trawler or drifting type. ‘These were finished as fishing 
boats, etc. 

Finally our naval estimates, though still inflated by inevitable after war 
charges, have been reduced by almost 75%. As a result we have not at 
present a single capital ship building or completing and not one ship, large 
or small, has been laid down since the armistice. 

Our air force and army have been dealt with even more drastically. The 
era of conscription in England is at an end and the army reduced to its 
pre-war size. Does that look like militarism? Even the most perfervid 
Anglophobe will find it difficult to produce evidence that England is fever- 
ishly building ships to dominate the seven seas. 

It is no business of mine to compare these facts with the corresponding 
actions of any other nation, but I ask you, who know yourselves to be 
non-militarist, to contrast them with your own national acts if you are 
tempted to think England militarist. 

You may have read in some newspaper or magazine that Britain has ac- 
quired an oil monopoly and proposes to hold the world to ransom. Let us 
look at some facts. Seventy per cent of the world’s oil output is from your 
own soil and all of that whatever the ownership of the capital may be— 
and it is certainly overwhelmingly not British—is capable in time of emer- 
gency of being brought under the control of your Government. Sixteen 
per cent of the world’s output comes from Mexico, and American capital 
controls three-fourths of the Mexican yield. In addition, your nationals 
have either secured production or have been prospecting in at least ten other 
countries. I do not know what the output amounts to in these countries 
but even ignoring it, you have 82% of the present world supply of oil under 
your control. 

Now for the alleged oil monopolist. The British Empire's total produc- 
tion is about 24% of the world supply, while the supply of Persian oil 
which is controlled by British capital is about 2%. British companies 
have also some production in Burma, but the total is relatively small. In 
time of emergency British interests control about 5% of the world output. 

Do these figures suggest a monopoly for Britain? But it is said that 
Britain has secured such rights over undeveloped oil that she will have a 
monopoly in the future. When? Where? I see Baku and Batum men- 
tioned. Britain does not own Baku or Batum. There is a handful of 
British troops in Batum, with some French and Italians, the whole repre- 
senting the Allies. We have tried several times to get some one else to 
send troops there to relieve our units. Next I see Mesopotamia and Pales- 
tine mentioned. Britain does not own either Mesopotamia or Palestine. 

Under the peace treaty submitted to Turkey Mesopotamia is recognized 
as independent, and it is proposed that Great Britain shall have a mandate 
from the League of Nations to assist Mesopotamia. The misunderstanding 
arises, I think in connection with the word “mandate.” There is more 
than one sort of mandate and the sort which Britain is likely to get from the 
League with regard to Mesopotamia will put her into a relation to that 
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country somewhat analogous to that which you assumed with regard to 
Liberia—a best friend and big brother. 


And Palestine? We are not going to own Palestine. The draft of the 
mandate from the League to Britain for Palestine embodies the text of the 
famous Balfour declarations making Palestine a national home for the Jews. 
And the Jews will own their own home, sheltered from outside attack by 
the shield of Britain. 


As regards these two countries, the British Government as trustee 
representing the League of Nations has forbidden all surveys and the 
acquisition of oil rights until the new Governments have been constituted 
and can deal with these problems for themselves. This interdict applies 
equally to British subjects and to nationals of all other countries. The 
last yarn on this subject is that Britian has commenced to build a pipe 
line from Bagdad or Mosul to Haifa on the Mediterranean. I wish to 
state quite categorically no such work has been undertaken. 


I read that the recent Anglo-Persian agreement, by which Britain became 
officially best friend to Persia, was based on oil. This statement is en- 
tirely unfounded. British oil rights in Persia are of the ordinary com- 
mercial kind and date from 1901. They have not been modified since 
that date. 

Then I hear that Britain is excluding all foreigners from the exploitation 
of oil in her territories. So far as the central British Government is con- 
cerned that is true of the British Isles, but only in this sense: that oil in 
Britain has been nationalized and is the property of the British people. 
As a matter of fact that does not make much difference to you or to them 
or any one else for the best of good reasons, for so far as is known there 
is practically no oil there. At present it is a geological curiosity, not a 
commercial proposition. 

Another of the wild ducks is that the British Government is negotiating 
to secure control of the Shell group of oil companies. This story has 
received flat, unqualified denial from the Chancellor of the Exchequer 
in the House of Commons. But a little thing like that does not stop the 
report. The confusion arises from the fact that the British Government 
has shares in the Anglo-Persian Company and it has fostered that conpamy 
so as to have a sure supply of oil for the royal navy. 

When one has said all this the usual remark is ‘well, anyhow, British 
oil companies are very active.” I hope they are. But fair competition 
isnotacrime. Rather so far as competition is fair and clean it is worthy 
of recognition as beneficial to everybody who uses oil regardless of nation- 
ality. I can see no prospect of any consolidated group of British interests 
acquiring a monopolistic control of tne world’s oil. If I could I should 
say without hesitation that I believe that to be as undesirable from the 
point of view of peace and human welfare as it would be for any nation 
to have a monopoly of coal. 

In Europe, during the war and since, Britain has had a monoplly of 
exportable coal. As a matter of fact, I had to administer that monopoly. 
We did our best to be fair. But after experiencing the responsibility I 
say this—regardless of nationality, it is too great a power to put into any 
man’s hands or into the hands of any one interest, national or commercial. 
The same applies to oil. 

It is said we are preventing American ships getting fuel oil at British 
bunker stations. The statement is based on the termination of a very 
special privilege. During the war the Admiralty permitted merchant 
ships of all Allied and associated States to draw on royal naval stocks of 
oil. That privilege was continued up to the end of this April. But from 
May 1 no merchant ship of any nation has been allowed to draw oil from 
royal naval stocks. Why should they? 

The British mercantile marine does not expect to be allowed to do it, yet 
we have been heavily attacked for not allowing American ships to do it. 
It really is absurd. The stocks are held for our own men-of-war and are 
necessary to keep them mobile. They are not there for commercial pur- 
pose atall. Still, as an act of international courtesy, we have allowed your 
ships to draw on them to an embarrassing extent. At one port alone your 
boats were drawing 40,000 tons a month, and our naval tankers were trans- 
porting oil there for you and swelling our naval estimates, though of course 
what you paid for the oil was coming in on the other side as an appropria- 
tion in aid. 

I say without fear of informed criticism that British foreign policy is 
directed against no man, but is inspired by the desire to seek peace, to bring 
order out of chaos, to extend the boundaries of freedom, to improve the lot 
of the oppressed and increase the material prosperity of the world. That 
is our program. ‘Those are the principles by which I, as British representa- 
tive in this land, am guided from day to day. 

Neither criticisms nor misrepresentations of British action surprise me. 
I do not resent them. I regret them I realize that traditional hatreds 
and ancient grudges die hard. I know well how unsettle! and abnormal 
are the minds of men. I can, I think, make full allowance for these things. 
But I do plead with each and all to realize that if they have oil to pour 
they will better serve their day and generation and the cause of all humanity 
by selecting troubled waters to receive their libation and avoiding smould- 
ering fires. It is for each in his own good judgment to distinguish between 
fire and water. 

Continental Europe, we all know, is in desperate financial difficulties. 
It is written that the British Government is trying to pool the war debts of 
Europe and to drag you into the pool. You may seek far and wide for 
evidence on which that statement could be based. You will not find it. 
If you look closely you will find my Government trying to pour oil on the 
troubled waters of Europe, and you will also find onlookers who seize the 
oil as it is poured and throw it on the fires of anti-English feeling here. 

Take again Ireland. In connection with that unhappy problem I have 
nothing to aid to or to subtract from what I said on the day of my arrival 
in this country. Those words were carefully weighed and have not, so far 
as I can gather, been misunderstood anywhere. I hope that all who may 
feel conscientiously constrained to judge or to express judgment will study 
them in their uttermost implication. 

Believe me, England today is a very different England from what she was 
before the war. During it she, in common with the other British peoples, 
saw a great light. Their inmost hopes and aspirations found form in words 
ased by your President. And now in spite of all difficulties, believing that 
their feet are on the path to the better ordering of human affairs, they 
intend to go steadily forward to secure peace and disarmament in Europe. 

In spite of initial disappointments, but firmly suppressing reaction and 
militarism at home, and discouraging both abroad, they are determined to 
build up a new prosperity in Europe and to construct, if they can, some 
supernational body, some sort of League of Nations—lI do not think they 
are bothering much about the particular pattern—to which the nations can 
appeal for justice between themselves. 

At home they are determined to mould and are rapidly moulding their 
social organization to secure certain quite clearly defined ends, the first and 
greatest of which is such adjustment between capital and labor as will give 
equal opportunities of health and education and advancement to rich and 
poor, high and low. They are enemies to no people now, not even to 
Germany. It is necessary to live among the people to realize how great 
they are. The whole country is seething with new mental life. 





Great forces, great spiritual forces, are at work in Britain. Every 
nation in the world will have to reckon with the same forces, for however 
crudely and materialistically they may be expressed they are spiritual in 
essence and will pass as the wind passes, recognizing no frontier. 

I come to you as a Pilgrim from a far land, as the representative of the 
peoples of lands both near and far, to deliver a message that is breathed by 
countless hearts. Will not you, who at the end helped so mightily in the 
war against militarism that you and we together with our allies secured the 
victory—will not you now help to gather the real fruits of victory? You 
and we together have seen the world crumble. Some one has to build a 
new world for men to live in. Our European allies and late enemies are 
more spent than we or you. We and they are now trying to get the new 
foundations laid. 

If you decide that you cannot help please try to understand what we are 
attempting to do and how great our burden is. Let me say one thing more 
—all the British nations wish to be friends with all your nation. I hope 
that no action will be taken and no word spoken which will make it hard. 








WHOLESALE PRICES OF COMMODITIES IN THE 
UNITED STATES. 


Large increases again took place in the wholesale prices 
of many important commodities during the moath of April, 
according to i formation collected i1 representative markets 
by the United States Bureau of Labor Statistics. The 
Bureau’s weighted index number, which registered 253 in 
March, rose to 265 in April. This represents an advance of 
nearly 434%. The statement covering April, which has 
just been made public by the Bureau, likewise gives the 
following information: 


The most notable examples of price increases were found in the group of 
fuel and lighting materials, the increase in this group as a whole being 
11%. Bituminous coal and coke were responsible in large measure for the 
result shown. Food followed next with an increase of 934%, due largely 
to the recent sharp advance in sugar and potatoes. In the group of lumber 
and building materials prices continued steeply upward with an increase 
of 54% over March. The groups of farm products and chemicals each 
showed an increase of over 3%, while smaller increases were recorded for 
metals and metal products and for house-furnishing goods. 

An increase of nearly 3% % in April prices over those of March was found 
in the group of miscellaneous commodities, including such important articles 
as bran, millfeed middlings, lubricating oil, newsprint and wrapping paper, 
and wood pulp. In only one group, that of cloths and clothing, was there 
a net decrease in prices from March to April. This decrease, which amoun- 
ted to less than 1% for the group, was due entirely to the decline in raw 
silk and leather. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last-named month 
are preliminary and subject to revision, while those for the previous month 
are final. ‘The base used in computing these index numbers is the average 
for the calendar year 1913. 


Index Numbers of Wholesale Prices, by Groups of Commodities (1913 equals 100) 
Group— March. April. 
Farm products 246 
270 
353 
213 
195 
341 
212 
331 


Fuel and lighting 

Metals and metal products 
Lumber and building materials 
Chemicals and drugs 

House furnishing goods 
Miscellaneous 238 
All commodities 265 


Measured by changes in the index numbers for the 12 months from 
April 1919 to April 1920, farm products increased 4% % in price, food 28%, 
and cloths and clothing 6234%. During the same time fuel and lighting 
increased 274%, metals and metal products over 28%, and lumber and 
building materials 1104 % in price. Chemicals and drugs increased 19%, 
house furnishing goods 5244%, and miscellaneous commodities over 10% 
in this period. All commodities, considered in the aggregate, increased 
30% % in price. 


INCREASE IN RETAIL PRICES OF FOOD IN 
THE UNITED STATES. 


According to reports received by the Bureau of Labor 
Statisties of the U. S. Department of Labor from retail 
dealers in 51 cities, the average family expenditure for 22 
articles of food increased more than 5% in the month from 
March 15 to Aprill15. This, it is pointed out, is the largest 
percentage increase in any one month except April 1917, 
immediately following the entrance of the United States into 
the great war, when the increase was 9% over March 1917 
prices. The statement made public last month by the 
Bureau of Labor Statistics also says: 


The cost of food in April 1920 reached the highest point yet attained, 
being 5% higher than the heretofore record high point of January 1920. 
The figures for April 1920 show an increase of 16% as compared with 
April 1919, and an increase of 115% as compared with April 1913. These 
comparisons are based on the average retail prices of the following articles, 
weighted according to the consumption of the average family; Sirloin steak, 
round steak, rib roast, chuck roast, plate beef, pork chops, bacon, ham, 
lard, hens, flour, corn meal, eggs, butter milk, bread, potatoes, sugar, 
cheese, rice, coffee and tea. 

Since January 1919 monthly retail prices of food have been secured for 
43 food articles. During the month from March 15 to April 15 1920, 26 
of the 43 articles increased in price as follows: Potatoes, 24%; pork chops, 
10%; leg lamb and sugar, 8% each; onions, 7%; sirloin steak, round steak, 
chuck roast and cabbage, 6% each; rib roast, ham, and hens, 5% each; 
plate beef and oranges, 4% each; bacon, 3%; rajsins, 2%; salmon, butter, 
flour, rolled oats, cream of wheat, rice and bananas, 1% each. Oleomar- 
garine, macaroni and tea each increased less than five-tenths of 1%. 

The six articles which decreased in price during the month were: Evap- 
orated milk and eggs, 5% each; fresh milk, 2%; lard, navy beans and 

-unes, 1% each. 
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Prices remained unchanged for nut margarine, cheese, crisco, bread, corn 
meal, corn flakes, baked beans, canned corn, canned pease, canned tomatoes 
and coffee. 

Changes in One Year. 


During the period, April 1919 to April 1920, 30 of the 43 articles for which 
prices were secured on both dates increased as follows: Potatoes, 194%; 
sugar, 91%; raisins, 65%; onions, 46%; rice, 39%: prunes, 30%; coffee, 
28%; rolled oats, 24%; cream of wheat, 20%; canned salmon, 17%; oranges, 
16%; bread, 14%; flour, 13%; crisco, 12%; bananas and hens, 11%; each; 
oleomargarine, 10%; fresh milk, 9%; leg of lamb and corn meal, 8%; each; 
butter and eggs, 7% each; macaroni and tea, 5% each; pork chops, 4%; nut 
margarine, 3%; cheese, 2%; ham, corn flakes and cabbage, 1% each. 

Articles which decreased in price during the year were: Plate beef, 16%: 
lard, 15%; chuck roast and bacon, 10% each; baked beans and canned 
tomatoes, 5% each; evaporated milk and canned corn, 4% each; rib roast, 
3%; navy beans, 2%; sirloin steak and round steak, 1% each. 

There was no change in the price of canned peas. 


Changes Since 1913. 


For the 7-year period, April 1913 to April 1920, 11 of the 23 articles for 
which prices were secured in April 1913 increased 100% or over, as follows: 
Bread and pork chops, 100% each; ham, 102%: eggs, 110%; leg of lamb, 
113%; hens, 115%; rice, 116%: corn meal, 124%; flour, 145%; sugar, 
274%; and potatoes, 507%. 


Relative Prices Compared with Year 1913. 


The following are the relative prices in April 1920 as compared with the 
average prices in the year 1913: Sirloin steak, 170; round steak, 179; rib 
roast, 169; chuck roast, 166; plate beef, 157; pork chops, 206; bacon, 191; 
ham, 199; lard, 191; hens, 224; eggs, 153; butter, 199; cheese, 194; milk, 
183; bread, 200; flour, 245; corn meal, 217; rice, 214; potatoes, 535; sugar, 
367; coffee, 165; tea, 135. 

The relative price index number for the 22 articles of food, combined, was 
200 for March and 211 for April. 


Changes in Retail Prices of Foods, by Cities. 


The average family expenditure for 22 articles of food increased from 
March 15 to April 15 in all of the 51 cities from which monthly prices are 
secured. In Fall River the increase was 1%. In Charleston, 8. C., New 
Haven, Portland (Me.), and Providence, the increase was 2%. In Atlanta, 
Bridgeport, Dallas, Jacksonville, Manchester, Portland (Ore.), Richmond, 
Rochester, Salt Lake City and San Francisco the increase was 3%. In 
Los Angeles, Scranton and Seattle the increase was 4%. In Butte, Denver, 
Houston, Memphis, New Orleans, New York, Norfolk, St. Paul, Savannah, 
Springfield (Ill.) and Washington, the increase was 5%. In Baltimore, 
Birmingham, Boston, Buffalo, Chicago, Columbus, Milwaukee, Newark, 
and Philadelphia, the increase was 6%. In Cincinnati, Kansas City, Little 
Rock, Minneapolis, Mobile, Omaha, Peoria and Pittsburgh the increase 
was 7%. In Cleveland, Detroit, Indianapolis, Louisville and St. Louis 
the increase was 8%. 

During the year period from April 1919 to April 1920 the greatest increase, 
or 22%, was shown in Chicago, Cleveland and Detroit. The next largest 
increase, or 21%, was in St. Louis and Springfield (Ill.). In Indianapolis 
the average family expenditure for these 22 food articles increased during 
the year 20%; in Kansas City and Minneapolis 19%; in Boston, Butte, 
Omaha and Peoria, 18%; in Buffalo, Milwaukee, Pittsburgh and St. Paul, 
17%; in Cincinnati, Columbus, Houston, Los Angeles, New York, San 
Francisco and Scranton, 16%; in Fall River, Little Rock, Newark and 
Rochester, 15%; in Atlanta, Bridgeport, Mobile, New Haven, Philadelphia, 
Portland (Ore.), Providence and Seattle, 14%; in Dallas, Manchester and 
Memphis, 13%; in Birmingham, Louisville, New Orleans, Richmond and 
Salt Lake City, 12%; in Charleston, 8. C., Denver, Jacksonville and 
Washington, 11%; and in Baltimore, Portland (Me.) and Norfolk, 10%. 

As compared with the average expenditures in the year 1913, the following 
cities showed an increase of 100% and over: Fall River, Newark and New 
Haven, 102% each; Dallas and Manchester, 103% each; Denver and Little 
Rock, 105% each; Atlanta, Boston, Louisville and New Orleans, 106% 
each; Providence, 107%; Philadelphia, 108%; New York, 109%; Scranton, 
110%; Charleston, 8. C., and Pittsburgh, 112%; Baltimore, Indianapolis 
and Washington, 113% each; Birmingham, Cincinnati, Memphis and Rich- 
mond, 114% each; Buffalo, 116%; Kansas City and Milwaukee, 118% 
each; Chicago, 119%; Cleveland, 120%; Minneapolis, 121%; Omaha, 
122%; Detroit, 127%; and St. Louis, 129%. 








PROHIBITION LAWS HELD CONSTITUTIONAL 
BY U. 8. SUPREME COURT. 


The prohibition amendment to the Federal Constitution 
and the Volstead Enforcement Law were upheld by the 
United States Supreme Court in a decision handed down on 
June 7. The decision is considered the most important 
one which has been rendered on the prohibition question. 
It was read by Justice Van Devanter as the unanimous 
opinion of the court. While recognizing that Congress has 
limitations in respect to the enforcement of laws regarding 
beverages, the Court holds that those limits were not tran- 
scended in the enactment of the Enforcement Act restricting 
alcoholic content of intoxicants to one-half of one per cent. 
Concurrent power granted by the amendment to Federal 
and State Governments to enforce Prohibition, the Court 
further holds, ‘‘does not enable Congress or the several 
States to defeat or thwart Prohibition, but only to enforce it 
by appropriate means.’”’ The opinion of the Supreme 
Court was quoted at length in Washington advices of June 7 


to the N. Y. ‘“Times’’ which said: 


On the main issues involved the court’s opinion was unanimous. While 
Chief Justice White and Justices McReynolds, McKenna and Clarke 
dissented in certain particulars, in no place did they question the con- 
stitutionality of the Acts. 

However, referring to the ‘‘concurrent power of enforcement’’ phrase in 
the constitutional amendment, Justice McKenna, Chief Justice White, 
Justice McReynolds and Justice Clarke dissented from the majority views. 
In an exhaustive opinion Justice McKenna insisted that the phrase was 
an expressed and implied grant to the States of a right in the enforcement of 
the amendment, a right denied to them through the Volstead Act. 

The effect of the decision is to put into Congress and undoubtedly into 
politics for some years to come a fight for the repeal or liberalization of the 
Volstead Act. 





The opinion which decided the cases was brief. In effect it held as follows: 

First—The constutional amendment was legally adopted and in every 
respect is effective. 

Second—The prohibition applies as well] to the distribution and sales of 
liquors produced prior to the adoption of the amendment as to the con- 
sumption and production of liquors at present—in other words, the dis- 
tribution or sale of liquors now held in bond is prohibited. 

Third—That the phrase ‘‘concurrent power’ in the amendment did not 
reserve to the States any express right, equal to that of the National Govern- 
ment, in the enforcement of the constitutional amendment. 

Fourth—The decision that the States have no equal right with the 
Government in the matter invalidates the various State statutes granting 
the right to produce and consume light wines and beers or liquors of not 
more than a certain alcoholic content. 


Fifth—Congress has the authority to declare what is and what is not 
an intoxicating liquor. 

Justice McKenna in his opinion was as emphatic in his support of the 
doctrine of States’ rights on the subject as was the court in its decision for the 
constitutionality of the Volstead law and the regularity of the constitutional] 
amendment. He contended that the States should have uniform juris- 


diction with the Federal Government to make the enforcement of the 
law effective. 


Justice McReynolds announced his desire to express his views on the 
question later. 


Justice Clarke dissented in certain particulars, but had no prepared 
opinion. 


The opinion of the court was concise. Its brevity was complained of by 
the Chief Justice and was made a subject of attack by Justice McKenna, 
who contended that the parties interested should have an opportunity to 
know the reasons for the court’s action. 

The opinion for the Court did not disclose in detail the legal views held on 
either question and was silent as tolaw and argument. Its conclusions were 
summarized in a tersely peinted manner. 

The courtroom was crowded when the Justices took their seats. Several 
minor decisions were read before Justice Van Devanter announced that he 
was instructed by the court to read the decision in the nine cases commonly 
known as “‘the prohibition cases."’ ‘The court had previously announced 
that it was meeting in its last session to hand down decisions until after the 
Summer recess, which concludes in October. 

The court dismissed petitions filed by the State of Rhode Island seeking to 
have Federal officials enjoined from enforcing prohibition in that State. 
It also dismissed injunction proceedings brought by the State of New 
Jersey to prevent the enforcement of prohibition within that State. The 


decision involved appeals also from Massachusetts, Kentucky, Wisconsin 
and Missouri. 


Text of the Court’s Decision. 

Mr. Justice Van Devanter read the decision as follows: 

© pale to amend the Constitution was reserved by Article V., which 

reads: 
The Congress, whenever two-thirds of both houses shall deem it necessary, 
shall propose amendments to this Constitution, or, on the application of the 
Legislatures of two-thirds of the several States, shall call a convention 
proposing amendments, which, in either case, shall be valid to all intents 
and purposes, as part of this Constitution, when ratified by the Legislatures 
of three-fourths of the several States, or by conventions in three-fourths 
thereof, as the one or the other mode of ratification may be proposed by 
the Congress; provided that no amendment which may be made prior to 
the year 1808 shall in any manner affect the first and fourt clauses in the 
ninth section of the first article; and that no State, without its consent, 
shall be deprived of its equal suffrage in the Senate. 

The text of the Eighteenth Amendment pr osed by Congress in 1917 and 
proclaimed as ratified in 1919 (40 stat. 1050, 1041), is as follows: 

Section 1. After one year from the ratification of this article the manu- 
facture, sale or transportation of intoxicating liquors within, the importation 
thereof into, or the exportation thereof from the United States and all 
a subject to the jurisdiction thereof for beverage purposes is hereby 
pro ‘ 

Sec. 2. The Congress and the several States shall have concurrent power 
to enforce this article by appropriate legislation. 

‘“‘We here are concerned with seven cases involving tne validity of that 
amendment and of certain genera] features of the national prohipition 
enforcement law, known as tne Volstead Act, ch. 83, Acts 66ta Congress 
first session, whica was adopted to enforce tne amendment. The relie 
ee in each case is an injunction against the execution of that Act. 

““Two of the cases—Numbers 29 and 30. original—wrre brought in this 
court and the others in District Courts. Numbers 696, 752, 788 and 837 
are here on appeal from decrees refusing injunctions, and No. 794 from a 
decree granting an injunction. 

“The cases uave been elaborately argued at tae bar and in printed brief, 
and the arguments have been tentatively considered, with the result that 
we reached and announce the following conclusions in the question involved: 

1—The adoption by both houses of Congress, each by a two-thirds vote, 
of a joint resolution proposing an amendment to the Constitution sufficiently 
snows that the proposal was deemed necessary by all who voted for it. 
An express declaration tnat they regarded it as necessary is not essential. 
None of the resolutions whereby prior amendments were proposed contained 
such a declaration. 

“2-—The two-thirds vote in each house which is required in proposing an 
amendment is a vote of two-thirds of the members present—assuming the 
presence of a quorum—and not a vote of two-thirds of the entire membership 
preseny end absent. (Missouri Pacific Railway Company vs. Kansas, 248, 


““3——The referendum provisions of State Constitutions and statutes 
cannot be applied, consistently witn the Constitution of the United States, 
in the ratification or rejection of amendments to it. (Hawke vs. Smitn, 
U. 8., decided June 1, 1920.) 

“4—The prohibition of the manufacture, sale, transportation, importa- 
tion and exportation of intoxicating liquors for beverage purposes, as 
embodied in the Eighteenth Amendment is within tne power to amend 
reserved by Article V. of the Constitution. 

“5—That amendment by lawful prepesni and iatification has become 
a part of the Constitution, and must respected and given effect the same 
as other provisions of that instrument. ° 

‘“6—The first section of tne amendment—the one embodying tne prohi- 
bition—is operative out the entire territorial limits of the United 

all legislative bodies, courts, public officers and individuals 


States, bin 
within tnose limits, and of its own force invalidates any legislative act— 
Assembly— 


whether by Congress, by a State Legislature, or by a Territorial 
which authorizes or sanctions what the section prohibits. 

“7—The Second Section of the Amendment—the one declaring ‘the 
Congress and the several States shall have concurrent power to enforce 
this article by appropriate legislation’—does not enable Congress or the 
several States to defeat or thwart the prohibition, but only to enforce it 
by appropriate means. 

“8—The words ‘concurrent power’ in that section do not mean joint 
power, or require that legislation thereunder by Congress, to be effective, 
shall be approved or sanctioned by the several States or any of them; 
nor do they mean that the power to enforce is divided between Congress 
and the several States along the lines which separate or distinguish foreign 
and interstate commerce from intrastate affairs. 

“9—The power confided to Congress by that section, while not exclusive, 
is territorially co-extensive with the prohibition of the first section, embraces 
manufacture and other intrastate transactions as well as importation, 
exportation, and interstate traffic, and is in nowise dependent on or affected 
by action or inaction on the part of several States or any of them. hs gm 

“10—That power may be exerted against the disposal for beverage 
just as of liquor manufactured before the amendment became effective, 
u 


st as it may be against subsequent manufacture for those purposes. 
either case it is a constitutional mandate or prohibition that is being 


orced. 
“11—While r that there are limits beyond which Con 
cannot go in treating beverages as within its power of enforcement, we 
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those limits are not transcended by the provision of the Volstead Act{wherein 
liquors containing as much as one-half of one per cent. of alcohol by volume 
and fit for use for beverage purposes are trea as within that power. 
(Jacob Ruppert vs. Caffey, 251 U.S. 264.) 

: Giving effect to these conclusions, we dispose of the cases as follows; 

‘In Nos. 29 and 30 original, the bills are dismissed. 

“In No. 794, the decree is reversed. 

‘In Nos. 696, 752, 788 and 837 the decrees are affirmed."’ 


PLAN OF DISTRIBUTION FOR RAILROAD REVOLVING 
FUND—RAILROAD SECURITIES OWNERS TO 
ORGANIZE EQUIPMENT CORPORATION. 

Tentative plans for the apportionment of the $300,000,000 
revolving fund provided in the Transportation Act were 
announced on June 7 by the Interstate Commerce Com- 
mission. The Commission in an order isused at Washington 
set forth its plan for distribution of the revolving fund as 
follows: 


To aid in the acquisition of freight cars 

To aid in the acquisition of locomotives 

For additions and betterments 

To take care of maturing obligations 

To take care of the short lines 

The balance to be used in taking care of claims in litigation against the 
Railroad Administration. 


The Commission will also make loans to refrigerator car 
companies for the purchase of 20,000 refrigerator cars: 
also to carriers that desire to finance their equipment} 1 , 

With regard to the methods to be employed in the appor- 
tionment of the revolving fund the order issued by the 
Commerce Commission said: ‘““‘The National Association of 
Owners of Railroad Securities has urged the organization for 
this purpose of a national equipment corporation. There 
are strong considerations in favor of such a project and by a 
recent amendment to Section 210 (Transportation Act) 
Congress has authorized loans from the revolving fund to 
such a corporation.’”’ The Commission states it ‘‘will give 
preferred consideration to applications for loans to or for 
the purpose of such a corporation.” 

This is the plan proposed by S. Davies Warfield, President 
of the National Association of Owners of Railroad Securities 
at the public hearing of the Commission on May 29th, 
in which he suggested that a national corporation for the 
purchase of equipment and the more extended use of that 
portion of the fund could best be secured through such a 
national corporation, to be operated without profit. He 
suggested an amendment to the Transportation Act to 
enable the Commission to make loans from this fund direct 
to this corporation. Congress, before adjournment, passed 
the amendment and it is now a part of Section 210 of the 
Trasportation Act. 

It became known on June 7 in Washington that the 
National Association of Owners of Railroad Securities is 
preparing to secure a charter, under the general law, for the 
formation of this national corporation to be used in the 
acquisition of equipment by those railroads that desire to 
purchase equipment through this source. Congress will 
likely be asked later to extend the use of this corporation in 
rendering assistance to the Commission. It is stated that a 
number of railroads have already requested to be considered 
by this corporation in connection with the equipment they 
desire. 

In explaining its decision as to the distribution of the rail- 
road revolving fund on June 7, the Interstate Commerce 


Commission, in its order said: 

It is essential that a substantial portion of the fund be put to work, 
at once to aid in acquiring new equipment. 

The appropriation for this purpose will be fixed for the present at $125,- 
600,000, to be distributed substantially as follows: 

To aid in acquisition of freight cars, $75,000,000. 

To aid in acquisition of locomotives, $50,000,000. 

Since freight cars are interchanged and enter into general use, subserving 
the general! transportation needs of the public regardless of ownership, the 
Commission will endeavor to apportion the $75,000,000 in such manner 
as will bring about the acquisition of the largest number of cars. The 
National Association of Owners of Railroad Securities has urged the organ- 
ization for this purpose of a national equipment corporation. There are 
strong considerations in favor of such a project and by a recent amendment 
to Section 210 Congress has authorized loans from the revolving fund to 
such a corporation. 

The Commission will give consideration to the applications of any carriers 
unable to finance as much as 50% of the cost of freight or switching loco- 
motives, and for good cause shown will advance the necessary amounts 
before recommending loans for the acquisition of passenger locomotives. 

The appropriation for loans to aid in additions and betterments which will 
promote the movement of cars will be fixed for the present at $73,000,000. 

Loans for this purpose will not be reeommended except upon satisfactory 
evidence that the additions and betterments will relieve congestion or 
otherwise enable existing equipment to do more work. ‘The Association of 
Railway Executives has stated to the Commission that its committee 
proposes to examine these applications of the various companies and 
recommend for favorable consideration the most pressing of such additions 
and betterments. The Commission will expect such recommendations 
reflecting the best judgment of the executives in the interest of the entire 
country, and will be guided in its action by an endeavor to so use the fund 
that the best net results may be secured in the movement of freight. 

No loans for this purpose will be recommended without satisfactory 
assurance that the Government funds will be met by such contributions 
from the carriers as it is within their power to furnish. 











The appropriation for this purpose will for the present be fixed at $50,- 
000,000. 

The Commission will deal separately with companies seeking loans to 
meet maturities, with due regard to the principles announced in the follow- 
ing quotation from a report of the committee of the Association of Railway 
Executives: 


In the judgment of your committee, every effort should be made by 
extension or refunding whenever possible, to take care of all 1920 maturities, 
and to avoid calling upon the revolving fund except in extreme cases to 
protect the solvency of companies. 

It will be the policy of the Commission not to recommend loans in cases 
where applicants have not clearly exhausted every effort to take care of 
maturities by extension, by refunding and by every other means; and all 
applications for loans to meet maturities should set forth as definitely as 
possible by whom and in what amounts the maturing obligations are held 
and what steps have been taken to extend, refund or otherwise provide for 
them. The Commission will emphasize the necessity for self help in all 
cases and will expect applicants to assume their share of the burden. 

The appropriation for loans to short line railroads will be fixed for the 
present at $12,000,000. 

The Short Line Railroad Association should submit in accordance with the 
foregoing principles, its recommendations, both with respect to member 
roads and with respect to non-member lines, for the distribution of this 
allotment for short line railroad tentatively fixed at $12,000,000. 

No loans will be recommended for any purpose except upon evidence that 
the prospective earning power of the applicant and the character and value 
of the security offered are such as to furnish reasonable assurance of the 
applicant’s ability to repay the loan within the time fixed therefor and to 
meet its other obligations in connection with such loan. 

The Commission is of the opinion that the contributions of private 
capital to meet the loans of the Government should be obtained at reason- 
able interest charges. 'These funds will be invested, not alone for the pur- 
pose of securing direct returns, but for the purpose of gaining the indirect 
benefits which will accrue if carriers are enabled better to meet the trans- 
portation needs of the country. It should be possible to obtain these con- 
tributions in part from the shippers of the country who are suffering from 
inadequate transportation. A proper spirit of co-operation should make it 
possible to secure private funds at rates not in excess of the rate which the 
Government itself accepts. 

Following formal conferences at Washington between 
members of the Interstate Commerce Commission and the 
railroad executives relative to the disbursement of the 
$300 ,000 ,000 revolving fund provided in the Transportation 
Act application was made to the Commerce Commission on 
June 3§{for a loan of $3,500,000 out of the revolving fund 
to the Kansas City, Mexico & Orient Railroad. As security 
the company offered a first lien on its property, the book 
value of which was placed at $28,000,000. The road 
desires to use $1,500,000 to pay receivers’ certificates to 
Dee. 1, $1,000,000 for working capital and betterments, and 
$1,000,000 to complete extension of the road from San 
Angelo, Texas, to Sonora, Texas, a distance of 61 miles. 

Proposals of the railroads for apportionment of the 
$300,000 ,000 fund for loans to enable the carriers to meet 
transportation needs were taken up on May 29 by the 
Interstate Commerce Commission. According to the press 


dispatches from Washington: 

T. Dewitt Cuyler, Chairman of the Association of Railway Executives, 
presented the program filed early in May giving in detail the requirements 
of the carriers. Formation of a national equipment corporation, backed 
by a loan of $125,000,000 from the revolving fund and by advances by the 
carriers, was opposed by Mr. Cuyler, who recommended creation of separate 
corporations to finance the purchase of needed rolling stock for each of the 
lines. 

W. 4A. Colston, Director of Finance of the Interstate Commerce Commis- 
sion, urged that the revolving fund be administered as an entity and not 
piecemeal. Amount of traffic carried and amount of revenue received by 
carriers should have no bearing on the granting of loans, he declared, 
because the weaker the road the greater its need would be for financial 
assistance. 

Mr. Colston disapproved the formation of a Federal equipment corpor- 
ation suggesting instead organizations of a private corporation with an 
advance of $125,000,000 by the Government and a certain amount by the 
railroads the stock in the corporation to be held as security for loans to the 
carriers. 


U. 8. SUPREME COURT HOLDS OHIO REFERENDUM 
ON CONSTITUTIONAL AMENDMENT INVALID. 


An important decision was handed down on June 1, by 
the Suprime Court of the United States when it declared 
that the ratification of any constitutional amendment by a 
State Legislature is final and cannot be reversed by a popular 
referendum. The Court, in holding invalid the referendum 
last November in Ohio resulting in favor of withdrawl of the 
State Legislature’s ratification of the Prohibition Amend- 
ment, said: ‘The framers of the Constitution realized that it 
might, in the progress of time and the development of new 
conditions, require changes, and they intended to provide 
an orderly. manner in which these could be accomplished. 
To that end they adopted the Fifth Article.’”’” The decision 
of the Court was unanimous. After declaring that the 
ratification of any constitutional amendment by a State 
Legislature is final, the Court granted an injunction re- 
straining the Ohio State officials from submitting the woman 
suffrage amendment to a referendum next fall. 

The Supreme Court’s action reversed that of the State 
Court. The opinion of the Supreme Court and the origin 








‘of the case in which the opinion was rendered were sum- 


marized in Washington advices of June 1 to the N. Y. 
‘Times”’ as follows: 
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The action of the several State Legislatures in ratifying the Prohibition 
and Suffrage Amendments to the Federal Constitution is final. The 
Supreme Court today decreed that the vote of the people by referendum 
cannot in any way change the effectiveness of the action of the General 
Assembly of Ohio in ratifying both constitutional amendments. 

“The question for our consideration is whether the provision of the Ohio 
Constitution, adopted at the general election, Nov., 1918, extending the 
referendum to the ratification by the General Assembly of proposed amend- 
ments to the Federal Constitution is in conflict with Article V. of the 
Constitution of the United States’’ the opinion read by Justice Day declares. 

“The fifth article is a grant of authority by the people to the exercise of 
a national power specifically granted by the Constitution. That power 
is conferred upon Congress and is limited to the two methods by action of the 
Legislatures of three-fourths of the States or conventions in a like number of 
States. The framers of the Constitution might have adopted a different 
method. Ratification might have been left to the vote of the people, or to 
some authority of Government other than that selected. The language 
of the article is plain and admits of no doubt in its interpretation. It is not 
the function of courts or legislative bodies, national or State, to alter the 
method which the Constitution has fixed. 

“All of the amendments to the Constitution have been submitted with a 
requirement for legislative ratification; by this method all of them have been 
adopted. 

*“There can be no question that the framers of the Constitution clearly 
understood and carefully used the terms in which that instrument referred to 
the action of the Legislatures of the States. 

“The argument to support the power of the State to require the approval 
by the people of the State of the ratification of amendments to the Federal 
Constitution through the medium of a referendum rests upon the proposition 
that the Federal Constitution requires ratification by the legislative action of 
the States through the medium provided at the time of the proposed ap- 
proval of an amendment. This argument is fallacious in this—ratification 
by the State of a constitutional amendment is not an act of legislation 
within the proper sense of the word. It is but the expression of the assent 
of the State to a proposed amendment. 

“It is true that the power to legislate in the enactment of the law of a 
State is derived from the people of the State, but the power to ratify a 
amendment to the Federal Constitution has its source in the Federal 
Constitution. The act of ratification by the State derives its authority 
from the Federal Constitution to which the State and its people have alike 
assented. 

Any other view might lead to endless confusion in the manner of ratifica- 
tion of Federal amendments. The choice of means of ratification was 
wisely withheld from conflicting action in the several States. 

That Congress and the States understood that this election by the people 
was entirely distinct from legislative action is shown by the provision of the 
amendment giving the Legislature of any State the power to authorize the 
Executive to make temporary appointments unti] the people shall fill the 
vacancies by election. It was never suggested, so far as we are aware, that 
the purpose of making the office of Senator elective by the people could be 
accomplished by a referendum vote. The necessity of the amendment 
to accomplish the purpose of popular election is shown in the adoption of the 
amendment. 

There can be no question that the framers of the Constitution clearly 
understood and carefully used the terms in which that instrument referred to 
the action of the Legislatures of the States. When they intended that 
direct action by the people should be had they were no less active in the use of 
apt phraseology to carry out such purpose. The members of the House 
of Representatives were required to be chosen by the people of the several 
States. 

In overruling the Supreme Court of Ohio, which held that a referendum 
was necessary, the Court said: 

“It follows that the Court erred in holding that the State had authority to 
require the submission of the ratification to a referendum under the State 
Constitution and its judgment is reversed and the cause remanded for 
further proceedings not inconsistent with the opinion.”’ 








FREIGHT RATE ADVANCE FAVORED BY NEW YORK 
CHAMBER OF COMMERCE. 

A report favoring an increase in freight rates adequate to 
provide the railroads with a net income equivalent to 6% 
was adopted by the Chamber of Commerce of the State of 
New York on June 3. The report calls attention to the fact 
that a flat percentage increase in Eastern territory increases 
the differential against New York in favor of certain other 
ports in proportion to the increase in rates, and states that 
in recommending the percentage advance requested by the 
carriers the committee of the Chamber is relying upon the 
pledges made to it that immediately following the percentage 
advance the carriers will proceed to readjust their tariffs 
in such a manner as to preserve present authorized differen- 
tials. The report submitted by the Chamber’s Committee 
on International Trade and Improvements, of which Delos 


W. Cooke is Chairman, was adopted as follows by the 
Chamber: 


It is vitally essential that the railroad transportation system of the 
country shall become efficient. To elaborate upon this point, in view of the 
record of this Chamber on the railroad question, is quite unnecessary. 

The railroads are now before the Interstate Commerce Commission 
asking it to exercise its power under the Transportation Act and grant a 
general increase in freight rates. 

By statistics submitted, the carriers show an increase of 30.43% in 
eastern territory, 30.95% in southern territory, 24.1% in western territory , 
and 32.82% in the southwestern territory, as necessary to provide a return 
of 6% upon the aggregate value of their properties, in addition to reasonable 
expenditures for maintenance of way, structures, and equipment. 

Your Committee recommends to the Chamber the endorsement of the 
railroad’s application, but in doing so calls attention to the fact that a flat 
percentage increase in eastern territory increases the differential against 
New York in favor of certain other ports in proportion to the increase in 
rates. Thus, on the New York-Chicago scale of class rates the spread 
becomes compared with Baltimore 10c first class and 4c sixth class, as 
against 8c first class and 3c sixth class at present. 

Your Committee recognizes that the necessities of the carriers are such 
that the advanced rates asked must be made effective with the least possible 
delay, and that, to take the time necessary to prepare tariffs preserving 
authorized differentials would mean delay. In recommending therefore 





the percentage advance requested by the carriers your Committee is relying 
upon the pledges made to it by the traffic executives of the eastern carriers, 
and upon the statement of President Willard of the Baltimore and Ohio 
Railroad in presenting the case of the eastern carriers to the Interstate 
Commerce Commission, that immediately following the percentage advance 
the carriers will proceed to readjust their tariffs in such a manner as to 
preserve present authorized differentials. 

In accordance with the above report your Committee offers the following 
resolutions: 

Resolved, That the Chamber of Commerce of the State of New York 
favors an increase in freight rates adequate to provide the railroads with a 
net income equivalent to 6% upon the aggregate value of the properties as 
set forth in the property investment accounts of the railway balance sheets, 
in order that the carriers may be enabled to perform their public duty of 
supplying proper facilities and service, and of preserving the country’s 
financial stability and industrial! future; and be it further 

Resolved, That copies of this report and resolution be sent to the President, 
the members of the Interstate Commerce Commission and other interested 
officials. 





—- —— a ee 


PRESIDENT WILSON FAILS TO SECURE FROM CON- 
GRESS AUTHORITY FOR ARMENIAN MANDATE. 


Although the U. S. Senate rejected the President’s pro- 
posal that the United States accept a mandate over Armenia, 
the lower House, which it was expected would concur with 
the Senate, failed to take any action on the subject prior 
to the adjournment cf Congress on June 5. The Senate on 
June 1 by a vote of 52 to 23 adopted a resolution reported 
by the Foreign Relations Committee, declining to comply 
with the President’s request for authority to accept the man- 
date. Unsuccessful efforts had been made both to amend 
and to recommit the resolution. Senator Hitchcock pre- 
sented an amendment providing for a joint commission of 
Americans and Armenians to float a loan of $50,000,000 
here to rehabilitate the new republic economically. It was 
rejected. 

In the lower branch of Congress the House Foreign Affairs 
Committee reported the Senate resolution favorably, but 


no vote was taken on the measure in the House. A minority 
report filed on June 4 by the Democratic members of the 
House Committee said that the Senate resolution was a 
deliberate and gratuitous insult to President Wilson, and 
urged against hasty action on the mandate request. The 
minority report in part follows: 

The purpose of this concurrent resolution is to preclude the President 
from accepting the mandate for Armenia. The text of the resolution goes 
far beyond that. Its language is a direct, deliberate, gratuitous insult to 
the head of the nation. It not only withholds authority to the President 
to accept a request made to him by the Supreme Council for a people in 
whom America and Americans always have had a peculiar and special in- 
terest, butit injects the spirit of political partisanship into a question of 
importance to peace and civilization and flings an affront to the President. 

The minority members of the Committee on Foreign Affairs supported a 
resolution as a substitute for the Senate resolution, which provided that 
Congress should not pass upon the request of the President to be given 
authority to accept a mandate for Armenia until treaties of peace have been 
ratified by the Central Powers. They proposed that more time be per- 
mitted for mature study of the subject before Congress shal! take such action 
as would render reconsideration of the matter impossible. There are many 
people who faithfully reflect lofty American ideals whose views apparently 
have not been taken into consideration. 

The effect of a mandate would be to make the United States an adminis- 
trative and fiscal adviser of the Armenian people with a view to preserving 
to civilization a country in which millions of American people are senti- 
mentally, pecuniarily, religiously or otherwise interested. Armenia, by its 
natural growth, would evolve its own reclamation into normal conditions. 

The mandate as proposed contemplates a definite expression, by definite 
acts and not by mere words, of the special interest of the United States in 
a people for whom in the past the American,people have contributed many 
millions of dollars, for whom relief organizations have been created in the 
past to put into effect the warm, sympathetic interest Amercia feels for 
Armenia, and in whose country the United States has millions of dollars 
of property interests. Such a mandate would be a powerful deterrent to 
any aggressive ambitions of neighboring states toward the Armenia that is 
so close to the hearts of many Americans. A mandate would redeem the 
reputation of the Government and people of the United States for con- 
sistency in their declarations with respect to Armenia. 

Much of the opposition to the mandate for Armenia has been based upon 
misconceptions growing out of Genera] Harbord’s report. General Harbord 
approached the subject in the spirit of a military commander with a broad 
perspective, with ideal and perfect conditions as a standard, and with a 
view to building that devastated and depopulated country—preyed upon 
by its great enemy, the Turk, the Allies of the countries with which the 
United States was at war—to a complete enlightened condition comparable 
to conditions among the greater powers of the world. He had in mind a 
mandate over Trans-caucasia and all of the Ottoman Empire (except Syria, 
Palestine, Mesopotamia, Hedjaz and Thrace). This would have approxi- 
mated an area of 343,000 square miles, while the Armenia contemplated in 
the present proposal of a mandate embraces only 56,000 square miles. 

The Armenia involved in the proposal for a mandate now under discussion 
is made up of the following regions: —_ ea 

1. The area in Transcaucasia under the effective control of the present 
Armenian Government, about 20,000 square miles. = 

2. The area of the four former Turkish vilayets (Van, Erzerum, Bitlis 
and Trobigood) mentioned in Sec. 6, Article LXX XIX of the French text 
of the Turkish Peace Treaty (exclusing non-Armenian sections) ,’ about 
36,000 square miles. 

The estimates are that there would be a total of approximately 3,000,000 
people in the future Armenian State. 

The proposal of a mandate submitted to Congress does not mean an em- 
barkation on the great expenditures which the Harbord report tended to 
indicate. ‘The military help to be extended to Armenia would not be so 
formidable as has been claimed. On the contrary, the presence of any 
number of American soldiers in Armenia and the showing of the American 
flag there doubtless would have a restraining effect on the neighbors of the 
Armenians and would tend to avert any fighting. . 


 & wr & «« 
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It should be borne in mind in this connection that: 

(A) There is an Armenian Army, which, when properly equipped and of- 
ficered, can defend the Armenian boundaries and secure order within the 
country. 

(B) According to the Turkish Treaty the Turkish territory adjacent to 
Armenia would be demilitarized, and 

(C) Obligatory military service in Turkey is to be suppressed and the 
Turkish Army reduced to a maximum force of 50,000, including the Con- 
stabulary. 

If the United States, giving definite and real expression to its sympathetic 
interest in the Armenian people. should accept a mandate for Armenia, 
it would at the same time control the finances of Armenia. Al] the Armen- 
ian revenues would thus pass through the hands of an American Controller 
and the United States Government naturally would be in a position to make 
certain that the Armenian revenues would reimburse any sums spent by 
the United States under such a mandate. 


An interesting view of the question of an Armenian man- 
date was presented in a statement at Washington on June 
2 by General Torcon, who as chief of the Armenian forces 
on Jan. 31, 1918, proclaimed at Erzerum the independence 
of Armenia and came to the United States, it was said, 
hoping that he might be able to lead back an Armenian legion 
to fight for the defense of his country. In his statement 
Gen. Torcon declared he was not surprised that the American 
Senate had refused authority for an American mandate over 
Armenia, and that. “‘the system of mandates was put forward 
by Armenian politicians.”’ 

His statement was quoted and referred to in Washington 
dispatches of the N. Y. ‘‘Times’’ as follows: 


General Torcon declared the plan for foreign mandates over Armenia 
had been brought forward by Armenian politicians and asserted that the 
dilemma now confronting Armenians lies with the National Armenian 
Delegation at Paris, and especially with Bogos Nubar, who had for five 
years, he said, neglected every opportunity offered the Armenians for the 
formation of a national military force for self-defense. 

“I was present yesterday,’’ said General Torcon, ‘“‘in the Senate during 
the discussion of the Armenian question. The refusal of the American 
mandate over Armenia did not in any way surprise me. Personally, I have 
never been partisan to any foreign mandate over Armenia. 

**As one of the signatories of the proclamation of Armenian independence 
at Erzerum on Jan. 31 1918, and simply as a soldier, I find that the words 
‘independence’ and ‘mandate’ annull one another. Thesystem of mandates 
was put forward by Armenian politicians. It was bad tactics. The fiasco 
to which it has led is conclusive proof of this. Since the conclusion of the 
armistice I have not ceased to advocate, in England as in the United States, 
the formation of an Armenian army to inspire respect for the independence 
of the country. 

“It was in this sense that 1 spoke in October last when I appeared before 
the Sub-Committee of the Senate on Foreign Relations and presented to 
it a military program for Armenia. In this order of ideas the amendment 
of Senator Hitchcock was of the greatest importance. Its rejection is a 
catastrophe for Armenia. Without the financial aid of the United States 
the Armenian Government cannot organize an Armenian army. And 
without an army Armenia cannot subsist. 

“We, therefore, find ourselves in a most terrible dilemma, a vicious circle 
from which I see no issue. I wish to add, at the same time, that Armenia 
should nevertheless be profoundly grateful not only to President Wilson for 
his magnificent gesture but to the Senators, Republicans or Democrats, 
who have all, certainly, the greatest sympathy for the Armenian cause.” 


A letter written to President Wilson by George, the Catho- 
licos and Supreme Patriarch of all the Armenians, was pre- 
sented at the White House May 28 by Archbishop Khoren 
of Erivan, the capital of the Armenian Republic. The letter 
contained an appeal to the President and to every American 
for the United States to come to the aid of Armenia and the 
Armenians. Bainbridge Colby, Secretary of State, presented 
the appeal to the President in behalf of Archbishop Khoren. 

President Wilson’s request that the United States accept 
the Armenian mandate was made in a message to the Senate 
on May 24, published in full in the ‘‘Chronicle’’ of May 29, 
page 2257. The President had been urged to take the man- 
date by the Allied Supreme Council at its meeting in San 
Remo, Italy. 

The text of the resolution reported to the Senate by the 
Foreign Relations Committee refusing the President’s re- 
quest was given in the “‘Chronicle’’ May 29, page 2260. 








DE FACTO GOVERNMENT OF ARMENIA RECOGNIZED 
BY UNITED STATES. 


The United States Government recognized the Armenian 
Republie on April 23. 

The formal notification was contained in a note sent by 
Secretary of State Colby to Dr. G. Pasdermadjian, rep- 
resentative of the Armenian Republic at Washington. 

The note read as follows: 

Department of State, 
Washington, April 23 1920. 

Sir: Referring to communications heretofore received from you on the 
subject of the proposed recognition of your Government by the Government 
of the United States, I am pleased to inform you, and through you your 
Government, that, by direction of the President, the Government of the 
United States recognizes, as of this date, the de facto Government of the 
Armenian Republic. 

This action is taken, however, with the understanding that this recog- 
nition in no way predetermines the territorial] frontiers, which, it is under- 
stood, are matters for later delimitation. 

Accept, Sir, the assurance of my highest consideration. 

BAINBRIDGE COLBY, Secretary of State. 


In connection with the above Washington advices of April 
24 to the N. Y. “‘Times”’ had the following to say; 





The present Armenian Republic is composed of the former Province of 
Erivan, part of the Province of Kars, the southern part of the Province of 
Tiflis and part of the Province of Elizabethpol—all formerly Russian. 
The total territory is approximately 26,000 square miles, and the population 
slightly in excess of 2,000,000. 

The present de facto Government has been in existence about two years. 
It has a Ministry and a Chamber of Deputies. Its capital is at Erivan. 

When President Wilson authorized in November the Grain Corporation 
to sell 35,000 tons of wheat and wheat flour to the Armenian Government, 
taking its bonds in exchange, he expressed the desire to aid the Armenians 
“in the establishment and continuance of a stabilized Government, the 
maintenance of which has direct influence in protecting our own economic 
position."’ 


It is rather a curious coincidence that the day before 
Secretary Colby sent the formal notice of recognition to 
Armenia’s Washington representative a resolution was in- 
troduced in the lower House of Congress urging ‘‘that the 
Government of the United States recognize the independence 
of the Republic of Armenia.’’ The resolution which was 
sponsored by Representative Eagan set forth that Armenia 
‘has already been officially recognized by the Governments 
of Great Britain, France, Italy, Japan and Greece.” In 
full it read as follows: 


Whereas, the public press of to-day reports the recrudescence of massa- 
cres and acts of oppression perpetrated on the Christian Armenian people 
inhabiting the six Armenian vilayets of Erzerum, Van, Bitlis, Diarbekir, 
Harput, and Sivas and that part of Armenia known as Cilicia bordering 
the Mediterranean; and, 

Whereas, the massacres and acts of oppression committed in the unre- 
deemed parts of Armenia are not only a distinct violation of the treaty of 
Berlin of 1878 and of the terms of the allied armistice with Turkey, but also 
are in violation of this country’s solemn declarations affecting the free and 
unhampered development of oppressed and dependent nationalities; and, 

Whereas, the continuance of this abnormal] state of affairs prevents the 
Armenians, who have incurred such heavy sacrifices during the war by 
fighting on the side of the Allied Powers, from securing the benefits of the 
principle of self-determination enunciated by this country in entering the 
war, therefore be it 

Resolved, That it is the sense of the House of Representatives, in the in- 
terest of civilization and the rights of humanity and the principles of eternal 
justice, the dignity and sanctity of international law, and the solemn*dec- 
larations heretofore mentioned, that the Government of the United States, 
in association with the Governments of the Allied Powers, should take the 
requisite measures to secure effective protection of those parts of Armenia 
known as the six vilayets of Erzerum, Van, Bitlis, Diarbekir, Harput, 
and Sivas and the Province of Cilicia, being those portions of Armenia 
heretofore a part of the Turkish Empire. 

Resolved further, That it is the sense of the House of Representatives that 
the Government of the United States recognize the independence of the 
Republic of Armenia, having its seat at Erivan, in Russian Armenia, and 
which Republic has already been officially recognized by the Governments 
of Great Britain, France, Italy, Japan, and Greece without prejudice to 
the future boundaries of said Republic. 

Resolved further, That it is the sense of the House of Representatives that 
the Republic of Armenia should be safeguarded by the Allied Governments 
in such a way as to prevent the recurrence of the atrocities which have here- 
tofore disgraced civilization and against which we express our deepest 
horror and indignation. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The public sales of bank stocks this week aggregate*30 
shares and were all made at auction. ‘Ten shares of trust 
company stock were also sold at auction. A sale of 10 shares 
of National City Bank stock was made at 43014, an advance 
of 37 points over the price paid at the last previous public 


sale, which was made in April. 

Shares. BANKS—New York. Low. High. Close. Last previous sale. 

10 City Bank, National 430% 430% 430% April 1920— 393% 

20 Garfield National Bank 239 239 239 #&=#£Aug. 1913— 230 
TRUST COMPANY. 

10 Farmers Loan & Trust... .-..-- 395 395 


395 Sept.1917— 443% 
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A circular which is taken as a forecast of a proposed in- 
crease in the capital of the National City Bank of New York, 
has been issued notifying the stockholders of the National 
City Co. of an amendment to the agreement under which 
the stock of the company is trusteed for the benefit of the 
stockholders of the bank. The agreement, the trustees 
announce has been amended “so as to permit the trustees 
to make such amendments of the certificate of incorporation 
of the company as the expansion of the business of the com- 
pany may render desirable, to acquire additional stock of the 
company if issued, and to indorse additional shares of the 
capital stock of the bank, if issued.’’ The following is the 
circular 

THE NATIONAL CITY COMPANY 
55 Wall Street 
New York, June 1 1920. 

Dear Sir: Your certificate of stock of the National City Bank of New York 
bears an indorsement which evidences your proportionate beneficial interest 
in the capital] stock of the National City Company, all of which is held by 
the undersigned trustees under the agreement of June 1 1911, pursuant to 
which the National City Company was organized. 

The agreement provides that it may be amended at any time with the 
written consent of the trustees and of two-thirds in interest of those for 
whom the stock of the National City Company is held by the trustees. 

The agreement has recently been amended in the manner provided, so as 
to permit the trustees to make such amendments of the certificate of in- 
corporation of the company as the expansion of the business of the company 


may render desirable, to acquire additional stock of the company, if issued, 
and to indorse additional shares of the capital] stock of the bank, if issued, 
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and in other respects, including in consequence, the amendment of the form 
of indorsement on the certificates of stock of the bank, to read as follows: 

*‘Under the terms of a certain agreement, dated June 1 1911, between 
the National City Bank of New York, party of the first part, James Still- 
man and others, as trustees, parties of the second part, and Henry A. C. 
Taylor and others, as shareholders of the said bank, parties of the third 
part, as amended, the registered holder of the share or shares of stock of 
said bank represented by the within certificate of stock is entitled to a bene- 
ficial interest in the capital stock of the Nationa] City Company from time 
to time held by the trustees under said agreement, ratably with all other 
shareholders of the said bank who have a beneficial interest in the capital 
stock of the said Company, evidenced by certificates of stock of the said 
bank from time to time outstanding bearing an indorsement by the said 
trustees, or their successors, similar in all respects to this indorsement. 
The said beneficial] interest is transferable only by the transfer on the books 
of the said bank of the shares of stock represented by the within certificate 
of stock.’’ 

This form of indorsement is designed always to evidence the proportionate 
interest of any holder of shares of stock of the bank so indorsed, ratably 
with all other holders of such indorsed shares, in all stock of the company 
at any time held by the trustees, whatever change may occur in the relative 
capitalization of the two institutions, and without the necessity of again 
restamping the certificates. 

On surrender of your present certificate of stock to us, duly indorsed, 
at the National City Bank of New York, a new certificate, bearing the 
amended form of indorsement, will be issued. Unless otherwise directed, 
the new certificate will be issued in the same name as the present certificate, 
in which case no stamps will be required. Should a transfer into another 
name be desired, the requisite stamps must be affixed. 

In order to avoid interruption in the regular payment to you of your 
share of the next dividend of the company, which it is expected will be paid 


on or about the first of July, you should surrender your present certificate 


and obtain the new certificate at once. 
Yours very truly, 
HENRY A. C. TAYLOR, 
JAMES A. STILLMAN, 
PERCY A. ROCKEFELLER, 
Trustees. 


The National City Bank has a capital of $25,000,000 while 
the National City Company has a capital of $10,000,000. 


- 





Ellery A. Baker was this week appointed Assistant Vice- 
President of the National City Bank of New York. For 
the past three years Mr. Baker has been in charge of the 
bank’s industrial service activities. This department has 
been an important factor in building up closer co-operation, 
mutual good will and better understanding between the 
bank and its industrial clientele. 


v 





A special meeting of the shareholders of The National 
Park Bank of New York will be held on July 12 for the 
purpose of considering and acting upon an amendment to 
the Articles of Association so as to authorize a total cap- 
ital of $7,500,000 and upon a proposition to increase the 
capital by the amount of $2,500,000, or from $5,000,000. 





The Foreign Credit Corporation, acceptors and interna- 
tional bankers, formerly at 37 Liberty Street, opened for 
business on June 10 in larger quarters on the ground floor 
of 30 Pine Street, New York City. 





The American Trust Co., Broadway and Cedar Street, 
has increased its equipment both in the New York and Brook- 
lyn offices. By doubling the floor space occupied, the officers 
quarters have been greatly enlarged and additional room 
secured for the clerical and bookkeeping departments which 


the expanding business of the company has very much 
crowded. 





The Banca Commerciale Italiana of Milan, the New York 
agency of which is now located at 165 Broadway, has com- 
pleted negotiations for the purchase of the eight-story 
building at 62 William Street, southeast corner of Cedar 
Street. The institution is one of the largest in Italy. It 
has 80 branches in that country, 2 in London and 3 in 
Constantinople. The newly acquired property of the bank 
occupies a plot 32.2x123.9 feet, and was formerly the home 
of the National Liberty Fire Insurance Company. It 
is to be remodeled; the Bank plans to utilize the first three 
or four floors and to sublet the rest of the building. 





At a meeting of the Executive Committee of the Guaranty 
Trust Company of New York on June 3, F. R. Acheson 
Shortis was appointed a Vice-President of the Company. 
Mr. Shortis, who was for many years in charge of the foreign 
business of Kleinwort, Sons & Company, merchant bankers 
of London, and latterly Manager of the firm, resigned last 
year to become Financial Adviser to the Inter-Allied Rhine- 


land High Commission. He has obtained a release from 
that post and will arrive in New York next month. 





David H. G. Penny, Vice-President of the National Bank 
of Commerce in New York, sailed on Saturday last, June 5, 
on the steamer ‘‘Stockholm.’’ He will visit the London and 
Copenhagen representatives of the bank and will also confer 
with a number of its foreign correspondents. 


- 








At a meeting of the Board of Directors of the Mercantile 
Bank of the Americas, Guillermo F. Koch was appointed 
Assistant Secretary. 


, 
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On the oceasion of the enlargement of its Brooklyn and 
New York offices,the officers of the New York Title and 
Mortgage Co. and the American Trust Co. met at an in- 
formal dinner on June 3 at the Union League Club as guests 
of H. A. Kahler, President. 


eo 
-— 


A booklet regarding the safekeeping of securities entitled 
‘‘A Financial Caretaker’’ has just been issued by the Col- 
umbia Trust Co. of this city for general distribution. Ap- 
pended thereto is a handy form whereon the individual may 
keep a record of his yearly investments. 
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An increase of $100,000 has been made in the capital of the 
Cosmopolitan Bank of the Bronx, thereby raising it to 
$200,000. The new stock (par $100) was disposed of at 
$125 per share. The increased capital became effective 
June 7th, 1920; the plans to issue additional stock were 
ratified by the stockholders on April 12, 1920. 


vy 


The Midwood Trust Company of Brooklyn, which is 
now in process of organization, plans to erect a $150,000 
building at the northwest corner of Flatbush Avenue and 
Dorchester Road. As stated in our issue of April 17, the 
trust company has been formed with a capital of $500,000 
and a paid in surplus of $150,000, the stock selling at $150 
per 100 share. 
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The Nassau County Trust Co. of Mineola, L. I., has 
adopted a profit sharing plan for the benefit of its employes. 
The institution plans, after deducting from the net profits 
for the year 6% on the invested capital, surplus and profits 
at the beginning of the year, to distribute 15% of the balance 
among the employes on the basis of salaries received. It 
had previously been the custom of the company to present 
to their employes a percentage bonus on their salaries. 


a 





The plans looking to the consolidation of the Merchants 
National Bank (capital $1,000,000) and the Manufacturers 
National Bank of Newark, (capital $350,000) were consum- 
mated on June 1. Under the merger plans the resultant 
institution is known as the Merchants & Manufacturers 
National Bank with a capital of $1,350,000 and surplus 
$1,350,000. As stated in our issue of April 3, Joseph M. 
Riker, President of the Merchants National is President of 
the United Bank; William J. Gardner is Vice-President; 
Arthur L. Phillips Cashier and William H. Warner and 
Theodore R. Plume are Assistant Cashiers. 





The Peoples National Bank of Elizabeth, N. J., is the 
name of an institution for which a charter has been issued 
by the Comptroller of the Currency. It has a capital of 
$200,000 and surplus of $50,000. Reference to the applica- 
tion for a charter was made in our issue of March 6. The 
stock is in shares of 100 and was sold at $125 per share. The 
institution plans to begin business about August 1. The 
officers are: Dennis F. Collins, President; Abe. J. David, 
I. Alpern, and F. R. Wallace, Vice-Presidents, and Theo. 
Degenring, Cashier. The following are the directors: 
Gen. D. F. Collins, Frederick Rieke, John J. Lammerding, 
Isaac Alpern, Leo Schwed, Dr. Emil Stein, Salvatore F. 
LaCorte, Charles W. Oakley, Hugo Hilgendorf, Christopher 
Tipper, Frank R. Wallace, Albert Leon, Thomas Flynn, 
Abe J. David, and August Kacmarek. 





The Robert Morris Associates, a national organization 
of bank credit men, within the National Association of 
Credit Men, held their annual meeting at Atlantic City, 
June 3, 1920. There were 164 bank credit men in attend- 
ance. The officers of the Associates elected at that time 
are as follows: 

Jos. L. Morris, Pres. 
Farmers Loan & Trust Co. 
New York City. 

John H. Hart, Vice-Pres. 


First & Old Detroit National 

Detroit, Michigan. 
Directors—Terms expiring 

James McCleave 

First National Bank, 

St. Louis, Missouri. 

E. M. Seibert, 

Bank of Pittsburgh, N. A. 

Pittsburgh, Penna. 


Alexander Wall, Sec.-Treas. 
Lansdowne, 

Pennsylvania. 

Freas B. Snyder, Research Dir. 
William Penn P. O. 
Montgomery County, Pa. 


1921. 


F. V. Moise, 

Whitney Central National Bank, 
New Orleans, La. 

Harvey E. Whitney, 

Bankers Trust Co. 

New York City. 
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Directors—Terms expiring 1922. 
J. F. Craddock, J. N. Eaton, 
Continental & Commercial National Merchants National Bank, 
Bank, Chicago Boston, Mass. 
A. W. Pickford, William Tonks, 
Girard National Bank, First National Bank, 
Philadelphia, Pa. Cleveland, Ohio. 


New York has over sixty members in the organization. 


— 





At a meeting of the directors of the First National Bank 
of Freehold, N. J. On June 3, J. W.S. Campbell was elected 
President and Joseph T. Laird, Jr., was elected Vice-Presi- 
dent and Cashier. 


, 
— 


Announcement is made of the election of Frank L. Simp- 
son as a Vice-President of the Metropolitan Trust Co. of 
Boston, Mass. Mr. Simpson is Professor of Law at Boston 
University; President of the United Soda Fountain Com- 
pany; President of the U. S. F. Realty Company; Vice- 
President and Director of the American Bath Stone Com- 
pany; a Director and Chairman of the Executive Committee 
of the Greater Boston Mortgage Company; and a director 
of the E. A. Abbott Company, Hare’s Motors of New 
England, Ine., Harrisonia Hotal Company, Inc., and 
Vice-President and Director of the Stevens Lumber Com- 


pany. He is also a member of the law firm of Simpson & 
Teele. 





oe 
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The seventh annual convention of the New England 
Bankers’ Association will be held at the Griswold, New 
London, Conn., on June 18 and 19. On the afternoon of 
the 18th there will be a meeting of the State associations for 
the election of officers and the transaction of the business of 
their separate associations. In the evening the of 18th a 
banquet will be tendered to the members and their guests. 
William B. Bassett, President of the Connecticut Bankers’ 
Association, will act as toastmaster. The speakers on this 
occasion will be James M. Beck of New York and Edward 
James Catelle, Statistician of the City of Philadelphia. On 
Saturday morning, the 19th, there will be a joint session of 
the members of all the New England Bankers’ Associations. 
Charles H. Morss, Governor of the Federal Reserve Bank 
of Boston, will preside. Addresses will be made by Gerhard 
M. Dahl, Vice-Presdient of the Chase National Bank of 
New York; 8S. C. McDougal, President of the Bank of Buf- 
falo, at Buffalo, New York, and George W. Cartwright, 
ex-Senator of California. A trip up the Thames River for 
a view of the Yale and Harvard crews at practice for the 
annual boat race is scheduled for Saturday afternoon, June 
19. Arrangements have also been made for those attending 
the convention to see the launching of the freight steamer 
“Provincetown” at the Groton Iron Works. 


sé. 


vw 


At a recent meeting of the directors of the Commonwealth 
Title Insurance & Trust Co. of Philadelphia, Pa., former 
Judge Beeber declined reelection as President and was made 
Chairman of the Board; Malcolm Lloyd, Jr., was elected 
President and Francis E. Brewster, Charles K. Zug and 
Andrew T. Kay were elected Vice-Presidents. 


eo 


At a special meeting of the stockholders of the Fidelity 
Trust Co. of Philadelphia, Pa., on June 2, the proposal to 
increase the capital from $5,000,000 to $5,200,000 was 
ratified. This increase in capital as stated in our issue of 
April 3 is made to provide for the purchase of the Logan 
Trust Co. which has a capital of $1,000,000, and the stock 
has been disposed of on the basis of one share of Fidelity 
for five shares of Logan Trust Company stock. The en- 
larged capital of the Fidelity became effective on June 8; 
the Logan Trust Company will be taken over on June 14. 


_ 














Clarence L. Fuller has been duly elected President of the 
Industrial Bank of Baltimore, E. Ejiselt, Vice-President, 
and Walter Dushance, Cashier. During the organization 
period former Mayor James H. Preston and Richard Gwinn, 
City Register, had consented to serve temporarily as Presi- 
dent and Vice-President of the bank. The latter has tem- 
porary offices in the Munsey Building. 

? Alvin J. Benz, previously Assistant Cashier, was recently 
elected Cashier of the Fourteenth Street Bank of Pittsburgh, 
Pa. Mr. Benz has been associated with the Bank since 
1901, having entered its employ at that time as messenger 
advancing by successive steps to his new office. 

a 








James Hogan has been elected President of the Manufac- 
turers’ Bank of Pittsburgh, Pa., to succeed the late Daniel 
P. Berg. 





Frank G. Love; a director, has been elected Vice-President 
of the East End Savings & Trust Co of Pittsburgh, Pa. 
Mr. Love, who began his duties as Vice-President on May 30, 
had at one time been associated with the City Deposit Bank. 


The Security National Bank of Rockford, Ill., has been 
organized with a capital stock of $200,000 and surplus of 
$50,000. The institution commenced business on May 29. 
The par value of the stock is $125, and was disposed of at 
this price. The following are the officers in the bank: 
Truman Johnson, President; Gust E. Blomquist, Vice-Presi- 
dent; E. A. Anderson, Cashier, and Arthur E. Anderson, 
Assistant Cashier. 








A charter for the Albany Park National Bank of Chicago * 
has been issued by the Comptroller of the Currency. Ref- 
erence to the application for the charter was made in these 
columns Feb. 14. The stock was sold at $125 per share, 
par value being $100 and $25 being for surplus. The total 
is capital $200,000 and surplus $50,000; 50% has been paid 
in. The officers are: Murray MacLeod, President; Thos. 
C. Johnson, Vice-President; Robert F. Crowley, Cashier, 
and E. H. Rothe, Assistant Cashier. 

The bank is erecting a building which will be completed 
about Dee. 1. 





Henry F. Jaeger, Vice-president of the Guarantee Trust 
and Savings Bank, Chicago, has been elected President to 
succeed William H. C. Stege, deceased. Otto J. Meier, 
Cashier, has been promoted to the rank of Vice-president 
and Cashier. : 





Directors of the State Bank of Chicago this week voted a 
quarterly dividend of 4% on the new capitalization of the 
bank, payable July 1 to stockholders of record June 30. On 
June 15 the capital will be increased to $2,500,000. At 
present it is $1,500,000, on which a dividend of 5% has been 
paid. 





The Liberty Trust & Savings Bank, Chicago, has increased 
its annual dividend rate from 6% to 8% by declaring a 
quarterly dividend of 2% payable July 1. 





The directors of the Mid-City Trust and Savings Bank, 
Chicago, have declared a quarterly dividend of 3%, placing 
the stock on a 12% annual basis, against 10% previously. 
Fifty thousand dollars was transferred from undivided 


profits to surplus account, making a capital and surplus 
of $750,000. 





The Reliance State Bank, Chicago, increased its annual 
dividend rate from 6 to 8% with the declaration of a 2% 
quarterly disbursement. 





As a result of the merger of the Citizens National Bank 
and the Emporia National Bank of Emporia, Kans., the 


latter was on May 15 placed in voluntary liquidation. As 
stated in our issue of March 6 the resultant institution, the 
Citizens National Bank, has a capital and surplus of $500,000 
and resources of over $4,000,000. F. C. Newman, Presi- 
dent of the Citizens National Bank, is President of the en- 
larged institution, and L. Jay Buck, President of the Emporia 
National Bank is Vice-President of the consolidated bank. 
The par value of the stock is $100 per share and it was dis- 
posed of at $212. Besides President Newman and Vice- 
President Buck the other officers are: C. H. Newman, E. 
H. Rees and H. E. Peach, Vice-Presidents; H. W. Fisher, 
Vice-President and Cashier; I. F. Acheson, R. S. Everett, 
and E. K. Lord, Assistant Cashiers; W. J. Williams, Trust 
Officer. 


Plans to convert the Commercial State Bank of Emporia, 
Kans., to the national system are under way. In accordance 
therewith an application for a charter for the Commercial 
National Bank, capital $100,000, has been made to the 
Comptroller of the Currency. 





The First Trust & Savings Bank of Chattanooga, Tenn., 
began business on June 1 with a capital of $500,000 and sur- 
plus of $50,000. Charles A. Lylerly, President of the First 
National Bank of Chattanooga, is President of the new or- 
ganization, which will conduct a general banking and trust 
business and will act as registrar and transfer agent. Those 
@ssociated with Mr. Lylerly in the management are: Z. C. 
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Patten, Chairman Board of Directors; Z. C. Patten, Jr., 
Vice-Chairman Board of Directors: E. D. Walter, J. T. 
Lupton, C. C. Nottingham and J. P. Hoskins, Vice-Presi- 
dents, and J. H. McDowell, Cashier. Robert H. Williams 
is general counsel. 





J. B. Morgan has resigned as President of the Bankers’ 
Trust Co. of Norfolk, Va., in order to enable him to give 
more attention to his private business. Mr. Morgan had 
been associated with the institution since its organization 
in January, 1918, having at that time been elected First 
Vice-President. He had been President since March, 1919. 
E. J. Robertson, a member of the Board of Directors, since 
organization, and one of Norfolk’s prominent business men, 
has been elected to the position of President, succeeding Mr. 
Morgan. As stated in our issue of April 3 the Bankers’ 
Trust Company’s ‘“‘deposit’’ business has been merged with 
the Savings Bank of Norfolk with headquarters at that bank. 
The new home of the Bankers’ Trust in the Paul-Gale- 
Greenwood Building has been completed and the Trust Co. 
has moved there, together with the Savings Bank of Norfolk. 





The Bessemer National Bank of Bessemer, Ala., has 
changed its name to the First National Bank in Bessemer. 


~ 





The board of directors of the Hibernia Securities Co., Inc., 
of New Orleans, has declared the usual quarterly dividend 
on the preferred stock of the company at the rate of 7% 
per annum, payable July 1 1920 to the stockholders of record 
on that date. The board has also declared a dividend of 
5% on the common stock of the company, payable June 15 
1920 to stockholders on that date. The Hibernia Securities 
Co., Inc., was organized by the stockholders of the Hibernia 
Bank & Trust Co. Dee. 15°1919. 





The growth in the assets of the Merchants Bank of Canada 
during the year ended April 30 was of such extent that even 
the increase of $1,400,000 in the capital stock scarcely 
caused any change in the ratio of capital to total assets. 
The increase in capital was exactly 20% while the increase 
in assets was 18.40%. The assets are now over 197 million 
dollars, being nearly 31 million dollars in excess of the 
previous year. Of this growth the sum of $24,900,000 is 
accounted for by the growth of deposits, representing in the 
main the savings of the clients of the bank, and totaling 
over 163 million dollars. The bank’s liabilities to the public 
are now just under 180 million dollars. Against these the 
bank holds liquid assets of 7214 million dollars, representing 
a ratio of nearly 40.81%. In spite of this strong liquid posi- 
tion the bank was able as a result of the large increase in 
funds entrusted to its care, to provide no less than $113,- 
198,913 for the carrying on of Canadian business by means 
of current loans and discounts in the Dominion. The net 
profits were at the rate of about 20.48% on stock, or 10.64% 
on the total combined investment in capital and rest fund. 
This enabled the directors to increase the distribution to the 
shareholders by adding a bonus of 1% to the regular dividend 
of 12%, while at the same time they were able to write off 
$100,000 from premises account and to appropriate $700,000 
to the rest fund, the balance of profits carried forward being 
$260,774. The year’s remarkable progress and development 
should be highly satisfactory not only to the shareholders 
but to Sir H. Montagu Allan, the President, and D. C. 


Macarow, the General Manager, as well as to the board 
of directors. 





Special working shares of the stock of the Banco National 
Ultramarino have been granted free to the staff of that in- 
stitution as a result of the latter’s increasingly prosperous 


condition. This information, coupled with the announce- 
ment of an 8% third dividend for 1919, making a 20% total 
for the year, was contained in a cable dispatch received from 
London this week by Joseph MecCurrach, New York agent 
for the Banco Nacional Ultramarino. ‘This dividend,’ he 
states, “brings the average annual dividend for the entire 
56 years of the bank’s history to the high level of 6%.” 


The message reads as follows: 


Board of Directors, Banco Nacional Ultramarino, at a general meeting 
approved 8% third dividend for 1919, making 20% total for the year, after 
allowance for all possible bad, doubtful debts, losses, in every place where 
represented. Amount placed reserve fund more than three times amount 
last year. Also amount carried forward larger than ever. Special working 
shares granted free to staff. 


The Banco Nacional Ultramarino was founded in 1864. 
The New York agency is in process of organization at 93 
Liberty Street. Mr. MecCurrach, who has been recently 


appointed to take charge of this office, commenting on the 
dispatch, said: 





Increased activity in all departments of foreign trade during the past 
fiscal year and greater facilities on the part of the bank to finance commerce 
is no doubt partially responsible for the substantial growth of the Banco 
Nacional Ultramarino. The branches of this bank extend to all the im- 
portant markets of the world, and they likewise cover the more promising 
virgin territory. Its facilities embrace 26 branches in Portugal, 15 in West 
Africa, 8 in East Africa, 9 in Brazil, 2 in the Azores and others in England, 
France, India, China, Timor, Madeira and the Balgian Congo. The 
New York agency is being established to make these extensive facilities 
directly available to American merchants and manufacturers. 


-_~— 


The Banque Nationale de Credit, of Paris, in its annual 
report presented to the ordinary general meeting held on 
April 29, 1920, by the board of directors shows material 
and noteworthy progress during the year 1919. From an 
institution with total assets of 1,064,611,618 frances on 
Dec. 31, 1918, it has developed to such an extent that 
these figures stand more than doubled at the end of 1919, 
when the total assets reached 2,645,316,927 franes. Quick 
assets represented by money in hand, accounts with other 
banks and bills receivable have increased from 670 millions 
to 1,835 million francs. The deposits have risen in the 
same period from 817,994,134 frances to 2,159,535 ,254 franes. 
Under the heading of Securities held by the Banque Nationale 
de Credit, an increase was made by a participation taken in 
the formation of two large enterprises: The Credit National 
(for facilitating reconstruction of property damaged by the 
war) and the Banque Nationale pour le Commerce Exterieur. 
E. Raval, Chairman of the Board of Directors of the Banque 
Nationale de Credit, represents the latter institution on the 
board of these two enterprises. The report points out that 
the continuous growth of the bank’s operations rendered 
necessary two successive increases of capital, the first one 
in April, the second one in December; the capital was first 
raised from 150 millions to 200 millions, thence to 300 mil- 
lions, which is its present figure. Acceding to the request 
of numerous shareholders, it was decided at the last extraor- 
dinary general meeting to modify the Articles of Association 
in order that shares could immediately be paid up infull. A 
large number of shares it is stated, were accordingly paid 
in full, and shareholders can in the future avail themselves 
during the year of their right to pay up the instalments still 
due on their holdings. After payment’of the proposed 
dividend, the old and new shares will be on an equal basis; 
The official listing of the new shares will be applied for at the 
same time as the listing of the fully paid and partly paid 
shares, under two distinctly separate quotations. The 
general reserve fund has been increased by the premium on the 
two issues of capital and will show a balance of about 62 
million franes. The net profits for 1919 obtained with a 
nominal capital of 200 millions (25% paid up) showing 
increase of 4,343,092,54 franes, of profits compared with 
the previous year were 14,357,168 franes; from this there 
was deducted 717,858 franes for the legal reserve fund, 
leaving a balance of 13,639,309 frances. A further deduction 
of 4,221,239 francs was made on account of the 2% war 
profit taxation payable to the Government and to the 
remaining there was added the amount carried forward from 
the previous year, namely 1,623,473 franes, making a total 
of 11,041,544 franes available for distribution; of this 
2,000,000 franes were applied as a first dividend of 4% on 
the share capital, and 1,650,000 francs to the founder shares; 
741,807 frances was distributed to the Board of Directors 
(10% on 7,418,070,03 franes; the further sum of 5,000,000 
frances was distributed as a second dividend of 10% on share 
capital making a total dividend of 14% or 17,50 franes per 
share, against 12% for the previous year; after these various 
distributions there is carried forward 1,649,737 frances. 
The dividend on ordinary and founder shares payable on 
May Ist next, were 16.625 francs for the ordinary shares; 
10.45 franes for the registered founder shares, and 9.99199 
franes for the founder shares to bearer. 

The directors drew attention to the disturbance in the 
economic conditions of the country caused by the war, 
which compelled the manufacturers and traders to seek 
for credit and pointed out that the bank!continued its former 
policy of assisting liberally their clients. It has likewise 
given its full support to the Government, and the figure of 
National Defence Bills and Bonds sold through or subscribed 
by them in the course of the last year amounted to 2 billion 
860 million francs. ‘The branches, agencies and offices now 
number 276 and a plan is under consideration for the opening 
of another group of branches in Nice, Cannes and Monte 
Carlo. Eugene Raval is President of the bank and Jules 
Siegfried and Rene Boudon are Vice-Presidents. Emile 
Level is General Manager. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 20, 1920: sitinins 


The Bank of England gold reserve against its note issue is £111,994,160, 
a slignt increase of £1,915 as compared with that of last week. A moderate 
quantity of gold came into the market this week and was taken for South 
Africa and India, excepting a small amount for the trade. New York 
reports the arrival of $50,000 in gold from Colombia. 


SILVER. 

There has been a fair amount of business during the week and movements 
in the price have been less erratic. Some speculative buying on the 17th 
inst. was responsible for a rise of 4d. in the cash price, the difference be- 
tween the casn and forward quotations on tnat day being %d. This has 
since narrowed to 4d. The latter part of the week found supplies rather 
less plentiful. From advice to nand from New York we understand that 
the U. S. Mint has received tne necessary instructions to purchase silver 
offered at $1 the fine ounce. The amount the U. 8S. Mint will have to 
purchase under their regulations will be limited, as they will require strict 
proof as to the American origin of all silver tendered. A Mint certificate 
will have to be sworn to by tne vendor, mine owner and reducer, indicating 
the situation of the mine and reduction works and stating that no part of 
the relative parcel was mined, or at any time treated by any reduction works 
or refineries, outside the United States. It is thought that the stringency 
of these requirements will render unavailable silver already smelted, owing 
to the difficulty there would be in tracing its source. We are given to 
understand that the regulations outlined are not satisfactory to U. 8. 
smelters, who consider them to be both stringent and cumbersome, de- 
claring that before they will be in a position to comply with the terms in 
question it will be necessary to reorganize their plan of working, which 
will, of course, take time. 

It would seem from the foregoing that the effect of the Pittman Aci 
being put into operation is unlikely to be felt, for some time at least, in the 
market here, especially if supplies from the Continent continue to come 
forward to the same extent as tney have been recently. 

We have received the following information from a mining engineer in 
the Dutch East Indies. The figures are much in excess of those given in 
official reports, which indicated 400,000 ounces a year in 1917 and 1918, 
and much smaller figures in some of the previous years: “The production 
of silver in tne Dutcn East Indies—from aigentiferous gold ores—is still 
small and in normal times did not exceed about 46,000 kilogrammes 
(1,478,900 oz.) per annum. A material increase is unlikely, unless private 
capital comes forward to work the argentiferous lead ore and zinc ore de- 
posits in the residency of Sumatra’s West Coast. The lead ores carry from 
25 to 80 oz. of silver. About 95% of the production of silver comes from 
West Sumatra, the remainder from North Celebes. An additional pro- 
duction of say 25,000 kilos (803,750 oz.) is expected in 1923, when a Gov- 
ernment gold mine on the West Coast of Sumatra will start milling argen- 
tiferous gold ore.”’ 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) April 22. April 30. 

Notes in circulation 17074 
3937 

4538 

95 


May 7. 
16930 
3920 
4357 


149 
Securities (Indian Government) 2377 2377 


Securities (Britisn Government) 6127 6127 
The coinage during the week ending the 7th inst. amounted to 27 lacs of 
rupees. The stock in Shanghai on the 15th inst. consisted of about 40,- 
330,000 ounces in sycee, 31,400,000 dollars, and 60 lacs of silver bars and 
U.8. dollars, as compared with about 41,400,000 ounces in sycee, 30,000,000 
dollars, and 46 lacs of silver bars and U. S. dollars on the 8th inst. 
The Shanghai exchange is quoted at 5s. 1ld. the tael. 


—Bar Silver per Oz. Std.— 
2 Mos. 
57 34d. 
57 %d 
57 %d 
57 Kd 
58 Kd. 
58d. 
57 .833d. 
The silver quotations to-day for cash and forward delivery are respec- 
tively %d. and %d. below those fixed a week ago. 


Gold per 
Oz. Fine. 





We have also received the letter written under date of 
May 27 1920. saiiies 


The gold holding of the Bank of England against its note issue is prac 
tically unchanged, namely £111,994,375, as against £111,994,160 last week. 
A fair amount of goid came into the market and was taken for South Africa 
and India. 

SILVER. 


On the 22d inst. the price rose 4d. for cash and a penny for two months’ 
delivery. The advance continued until 59% was reached for both deliveries. 
The improvement arose from an inquiry for forward delivery from China, 
As India, now the only likely buyer for prompt delivery, was quite out of 
the market, cash silver nas not been in much request and went to a discount 
of Kd. onthe 25thinst. To-day, owing to less inquiry from China, a move- 
ment of the U. S. exchange in favor of this country and plentiful supplies og 
silver from the Continent and elsewhere, the price fell to 59%. 

The great stocks of Eastern goods in the U. 8. A. and elsewhere, and the 
downward movement in the cost of such commodities following the high 
value of money, are likely to militate against the Chinese export trade; in 
other words, against silver remittances to that quarter. So that, as the 
demonetization of silver coins continues apace, and may sensibly increase 
f the German Government's holding of silver marks be placed upon the 
market, the undertone may still be considered poor, although some firmness 
has been brought about this week from causes connected with the China 
exchange. 

Exports of bar silver from San Francisco during the month of March 
amounted to the considerable figure of 8,269,686 ounces. No shipments 
have been made from San Francisco to the Far East last week. As the 
quantity of silver sold to London by the U. 8S. A. is small, it would be 
interesting to know what becomes of the remainder of its supplies. Ship- 
ments to the States from Mexico probably have fallen off during the recent 
crisis in that country. 

Owing to the fall in the price of silver the Australian Government has 
now decided not to issue 5-shilling notes. 


<< ——— 
INDIAN CURRENCY RETURNS, 


(In lacs of rupees.) April 30. May 7; 
Notes in circulation 16930 


3920 
4357 


149 
Securities (Indian Government) 2377 


Securities (British Government) 6127 


The coinage during the week ending the 15th inst. amounted to 42 lacs 
of rupees. The stock in Shanghai on the 22d inst, consisted of about 
40,330,000 ounces in sycee, 30,000,000 dollars and 35 lacs of silver bar8 
and U. 8S. dollars, as compared with about 40,330,000 ounces in sycee, 
31,400,000 dollars and 60 lacs of silver bars and U. S. dollars on the 15th inst. 
The Shanghai —— is quoted at 5s. 1ld. the tael. 


—Bar Silver per Oz. Std.— 
Cash, 2 Mos, 
584d. 
594d. 
59 54d. 
59 %d. 


Gold per 
Oz. Fine. 
108s. 2d. 


107s. 2d. 

107s. 2d. 

59 %d. 106s. 6d. 

59.275d. 107s. 3d. 

The silver quotations to-day for cash and forward delivery are respect- 
ively 14d. and 1 %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at Londonl 


as reported by cable, have been as follows the past week: 
London, June5. June7. June8. June 9. June 10. June 11% 
Weet ending June 11— Sa Mon. Tues. Wed Thurs, Fri. 
ey ee CB ecucsoced d. 56% 54% 48% 45% 48% 51% 
Consols, 2% per cents Holiday 46% 46% 46% 46% 47 
British, 5 per cents Holiday 85% 84% 85% “85 84% 
British, 414 per cents Holiday 77% 77% 77 77% 77% 
Gold per fine oz 1058.9d. 1058.9d. 105s.9d. 105s8.3d. 105s8.3d. 104s.2d. 
French Rentes (in Paris)..fr. 60 59.82 59.50 59.40 59.35 59.45 
French War Loan(inParis) fr. 88 88 88 88 88.5 88.5 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 0z...cts. 96% 94% 84 81 86 92 








Commercial and ma is cellaneons Hews 
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TREASURY CURRENCY HOLDINGS .—T he following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
peaumaras of business on the first of March, April, May and 
June 19 











Holdings tn Mar. 1 1920. April 1 1920. 


May 1 1920. 
Sub-Treasurtes . s | $ 


June —_ 








Net gold coin and bullion - 
Net silver coin and bullion. 
Ne: United States notes. . 
Net national bank notes. - 
Net Fed. Reserve notes . - 
Net Fed. Res. bank notes- 
Net subsidiary silver . - 
Minor coin, &c 


369 324 ,662 
27 ,086 ,405 
18,107,739 
65, ,313,0 
39,633,047 
39,080 68 6 


23,544 875 


382 ,657 ,692 
31,899,461 
15,352 453 
38 ,521 ,267 
37,215,503 

9,157,1 15 
7,087 ,625 
22,381,243 





390,410,038 
26 ,672 ,30 
11.823,11 


25,183,10 


391,225,276 
23,814,655 
9,490 ,672 


11,251,600 





Total cash in Sub-Treas- 
Less gold reserve fund . ~ 


588,791 309) 
152,979,026 


544 272.359) 
152,979 026) 


531,967,837 
152,979,026 


490 ,392 ,462 
152,979 ,026 





Cash balance in Sub-Treas- 
Dep. in special depositories: 
Account certs. of indebt- 
Dep. in Fed. Land banks . 
Dep in Fed. Res. banks. . 
Dep. in national banks: 
To credit Treas. U. 8S. . 
To credit disb. officers - 


435 ,812 ,283 


50,980,010 
4,500,000 
157,325,423 


30,474,003 
9,591 ,507 


391,293,333 
31,884 000 
5,500,000 
115,618, oma 


14,188 372) 
,9670, 261) 


378 988,811 
172,056, 
60,017,8 


15,982,531 
13,058, 





337 ,413 ,436 


96,220,900 

5,950,000 
76,820,530 
12,555,737 
11,797,080 





otal 
Cash in Philippine Islands- 
Deposits in Foreign Depts- 


40,065,510 
2389-761 
16.641 .329 


23 ,858 633) 
3 353 426) 
14,578,321 


11 448, ‘B47 


24 352,817 
3,278,876 
8,263,170 





Net cash in banks, Sub- 
Treasuries 
Deduct current Liabilities - 





707 ,714,306 
311,931 709 





591,086,142 
339,463,604 


662,158,111 
352 ,600 ,491 


552,298,829 
350,429,839 











Available cash balance . 


395,732,597 


251,622,538 





309 ,557 ,620' 


201 ,868 ,990 





* Includes June 1, $16,341,536 32 silver bullion and $11,251,600 17 minor coin 
&c., not included in stavement ‘ Stock of Money.”’ 








Breadstuffs figures brought from page 2503.—The 
statements below are prepared by us from figures collected by 


the New York Produce Exchange. 


The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— Flour. 


Wheat. 


Corn. 


Oats. 


Barley. 





bbis.1961bs. 





bush. 60 lbs. 





25 ,000 


bush. 56 lbs. 


425,000 





bush. 56 ibs. 
989 ,000 


bush .48lbs. 
14 








Total wk. 
Same wk. 68,000 2 
Same wk. 221 ‘000 


4,026 ,000 
,346 ,000 
1 —- 


4,119,000 
6,131,000 
3,592 ,000 


23,00 
2,971,000 





716, 
778,000 





Since Aug. 
1919-20... 
1918-19_._- 
1917-18... 





17,543 pee pape 328, oooh ,466 ,000, 
ia’ (939 000 395 ‘413 





189,441 ae 432, 
183,819 ,000,257 ‘463 000/81 "595,000 
190 000 '160:389 0001215 .247,000 291,447,000.50,610 





000)32 894, 
36,161,000 


‘00022 745,000 





Total receipts of flour and grain at the seaboard ports for 
5 1920 follow: 


the ween ended June 5 
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Receipts at— | 








New York __ 
Philadelphia. 
Baltimore 





New Orleans. 
Galveston... 
Montreal .... 


Total wk. ’20 484.000 —— 
Since Jan.1'20| 8,761,000) 52,631,000 


Week 1919__.| 1,044,000) 5,511,000) 
Since Jan.1°1917.179.000| 94'478.000| 6.266.000 





145,000 1,198,000 


9.188.000 5,412,000 22,101 000 


2,232,000 1,052,000, 1,332,000 
29 ,281 ,000:12 ,187 ,000 20, (094,000 


The exports from the several seaboard ports for the week 
ending June 5 are shown in the annexed statement: 











| g 
Flour, | 
Barrels. 


Wheat, 


Corn, 
+ Bushels. 


Oats, 
Bushels. 


DUIS 


Peas, 
Fkushels. 


| Barley, 
‘Bushels. 


Rye, 


Ezporns from— | Bushels. 





Boston 
Philadelphia 
Baltimore . 
New Orleans 
Galveston 
Montreal 


St. John, N. B...- 

















Total week 2, 332 658) passes 364, 738 283,403 2,236,647 206,000 
Week 1919 6,679,874 267 ,387'760,717 1,087,704 1 056 607 627,975 








The destination of these exports for the week and since 
July 1 1919 is as below: 


Flour. 





Wheat. Corn. 
Exports for Week 
and Stnce 


July 1 to— 





Week 
June 5 
1919. | 


Week 
June 5 
1919. 


Since 
July 1 
1919. 


Week Since 
July 1 


1919. 


Bushels. 
2,481,243 


Since 
July 1 
1919. 


Bushels. Bushels. 
1,745,995 56,667,079 
586,663 88,247,052) 








, Barrels.| Barrels. 
7160, 988 | 6,623 139 
165, 348 10,342 ,487 
4 ,000 | 1 047, 795 
20 ,000| 1,651,122 


| 58 
14 seed 262 868 | 


Total 364,738|19,927,469| 2,332,658/145,508,216 3,812,431 
Total 1918-19____|760,717|18,107,255' 6.679,874'152,206,513\ 267,387! 5,438,015 

The world’s shipment of wheat and corn for the week 
ending June 5 1920 and since July 1 1919 and 1918 are 
shown in the following: 


United Kingdom. 
Continent 





Brit.No.Am.Cols. 
Other Countries... 




















Wheat. 
1919-20. 
Week 


Corn. 





Ezporis. 1919-20. 


| 1918-19. | 
Week Since | 
| 


Since | 


1918-19. 





Since 
July 1. 


Since 


June 5. July 1. 


July 1. June 5. | July 1. 





Bushels. | Bushels. | Bushels. 


Bushels . 
4 466 ,600'294 ,457 ,000 322 ,079 ,000 


Bushels. 
»730 000 


Bushels. 
North Amer. 
Russia 

Danube... .-. 
Argentina.._| 8,422 ,000 223, 850,000 


81,711,000 
136 000 87 ,889 ,000 


63,252,000 
5,623,000 | 


288 ,000 
1,911,000| 3,742,000 1,750,000 4,408 ,000 


13,312,000 608 ,395 000.476 407 ,000' 2,500,000 131,408 000) 50 ,469 ,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 5 1920 was as follows: 


GRAIN STOCKS. 
Wheat. Corn. 

















Oats. 
bush. 
355,000 
1,000 
201 ,000 
127 ,000 


Rye. Barley. 


United States— 
k 


Boston 
Philadelphia 
al SN Ta 1,958, 000 
New Orleans ] 
Galveston . 

uffalo 


Milwaukee 
Duluth 








Total June 5 1920_... 35,259,000 2,679,000 6,108,000 9,259 000 3,235,000 
Total May 29 1920....37,101,000 2,740,000 6,405,000 11 ,608,000 3,186,000 
Note.—Bonded grain not included above: Oats, 201,000 New York, 2,237,000 
yy afloat, total, 2,334,000, against 8,000 btuhe ls in 1919, barley, New York, 
; total, 2,000 bushels, against 202 000 bushels in 1919. 
Cc pinta 
4,494,000 
Ft William & Pt. Arthur. 2,157,000 
Other Canadian 2 648,000 


Total June 5 1920_.__. 9,299,000 

Total May 29 1920___. 9,944,000 
.’ Summary— 
American 


6,000 1,404 ,000 


336 ,000 768 ,000 
7 0 








1,931,000 1,404, 
2,790,000 1,538,000 
35,259 ,000 

9,299,000 


Total June 5 1920....44,558,000 
Total May 29 1920_.__47 045 ,000 


6,108 ,000 
1,931,000 


8,039 ,000 
9,195,000 


9,259 ,000 
1,404,000 


10 ,663 ,000 
31,146,000 


3,235,000 
1 ,627 ,000 


4,862,000 
4,724,000 








2,685,000 
2,743 ,000 








- Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. . | Shares. 

10 Hotel Irwin for Women 1,000 Oklahoma Oil, $1 each 
160 Middleburg Mills, pref 


33 Middleburg Mills, com 
Bonds 


P 
$5,000 Kings Co. Lighting Ist & ref. 


54 
$39, 000 Brooklyn Ferry Ist cons. 5s, 
1948, certifs. of deposit $18 lot 


10 Farmers Loan & Trust 


2 
10 Nat. City Bank of N. Y 430% 
100 No. Amer. Films Corp., com _$4 lot 
2,000 Quaker Hill Gold M., pref., 
$10 each $22 lot 








By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 
50 Citizens National Bank 


pal 
48 U. 8. Worsted, first pref 
6 Manomet Mills 
10 Eastern Mass. St. Ry., pref. B. 15 
45 A. L. ___Peameeoeaetan -» $25 


$50 eac 
105 Herschell Spiliman. pf., $350 ea. oan 
3 American Glue, pref 120% 


. | Shares. 


Stocks. 
$50 American Glue scrip 62 
4 Beacon Falls Rub. Shoe, pref.95&div 
2 United El. Lt., Springf., rights. 50c. 
6 Hood Rubber, preferred 98 
2 Republic Ry. & Light, com... = 


10 Great Falls Manufacturing... 156 
25 Draper Corporation 130% 131 
25 Puget Sound Trac.,L.& P., pf. 53% 


Bonds. Per cent. 
$150 Eastern Mass. St. Ry. ref. 5s, 
1948. 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. | 
1 First Nat. Bank, Newburyport.110 
3 Ocean Nat. Bank, Newburyp’t. 65 
20 Lyman Mills 180 
11 Pepperell Mfg 
6 American Mfg., pref 


100 Merrimac Chemical, $£0 each... 33 
32 Draper Corporation, ex div... 


50 nee & Inland Empire RR., 
100 Sectiaa & Inland Empire RR., 


preferred 
$50 American Glue scrip 


Bonds. 
.1301% $5,000 No. Atlan. Oyster Farms, 
23 Hopkins & Allen Arm., com $2. 05 lot 


| Shares. Stocks. 

|100 Hopkins & Allen Arms, pref., 
$15.67 paid stamped ‘ctis___$5 lot 
/100 U. 8. Mach. Gun, C III. tr. ctf 50c. 
/100 Onondaga Coppre, $25 each... llc. 
100 N . Atlan. Oyster Farms, com-.$25 lot 
1 Webster & Atlas Nat. Bank. _.220% 
Per cent. 


Inc., Ist coll. trust 5s, 1924, Jan. 
1918 coupon on 


lot | $400 Kansas City Rys. ist 5s, 1944. 


July 1919 coupon on 


'$8 lot $400 Kansas City Rys. 2d 6s, 1944, 


Ser. A, July 1919 coupon on._.. 14 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
1 Nat. State Bank of Camden... .235% 
10 First Nat. Bank of Woodbury.151l 
25 Farmers & Mech. Nat. Bank of 


29 Billingsport & Paulsboro Impt. 
10 Michigan Copper Mining 

100 Lake Shore Elec. Ry., com.... 1 
14 Girard National Bank 00% | 


4 
7 Swarthmore National Bank. _.190 
66 


50 Media Title & Trust 

2 Victory Insurance, $50 each--- 
20 Corn Exch. Nat. Bank_...385 385% 
11 First Nat. Bank of Phila 
35 Third National Bank 

5 Penn National Bank 

5 Penn. Co. for Insurances, &c_.525 
83 West End Trust 15 


Shares. Stocks. 
10 Excelsior Trust, $50 each 
5 Elizabeth & Trenton RR.,com., 


= 
31 Stortz Gear Shift 
196 Bullfrog Goldfield RR 
Bonds. Per cen!. 


$3, oe West Chester St. Ry. lst 5s, _ 
$5, ‘000 Buffalo & Lake Erie Trac. 


Ist & ref. 5s, 1936, undeposited_. 14 
$10,000 Brush Elec. Ist 5s, 1952... 50 


60% | $15,000 Waterloo Cedar Falls & No. 


Ry. ist 5s. 1940 
$10,000 Consol. Cities Light, Pow. 

& Trac. 1st lien 5s, 1962 52 
$1,000 North Springfield Water... 60% 
$600 Berwyn Water Co 95 
33,000 rubles Imperial Russian Gov 

internal war loan 5%s, 1926__.. 29 











Canadian Bank Clearings.—The clearings for the week 
ending June 3 at Canadian cities, in comparison with the same 
week in 1919, show an increase in the aggregate of 10.4%. 





Clearings at— 


Week ending June 3. 





1920. 


1919. 


Inc. or 


Dec. 1918. 1917. 





Canada— 
Montreal 
Toronto 
Winnipeg 
Vancouver 


$ 
122 ,904,160 
90 444 806 
38, 672,153 


68,92 
43 ,22 


5,72 


Calgary 
VEE sueeodbe 


§ 075,931 
3,907 ,887 

744 152 
1,873,489 
1 ,377 413 


Edmonton 
Regina 
Biandon 


Lethbridge... .-- 
Brantford 

Fort William —.-- 
New Westminster 
Medicine Hat... 
Peterborough. .-- 
Shervorroke 
Kitchener 
Windsor 

Prince Alberi...- 


679, ‘2! 57 


| 500,000 

851,805 
1,012,848 
1,103,051 


{600 ,000 
469 ,289 


$ 
118,334,704 
10,177,212 
10,489 ,242 


4,883 ,136 
§ 423 ,192 


% 

+3.9 
+31.2 
—10.5 





& , 
93 ,038 ,602 
58,788,191 
49,117,705 


$ 
86 498 ,796 
65,655,472 
40, 873 ,605 


4,529 
5,746 


3,774 














t+++| nel [te 
oom 











Total Canada_' 329,750,263 


298 ,644 398 








a Ett eh ed abt oe ad at 
21 SeSo=eso~wseyens? 


+{+ 
— | 


259,206,729' 254,897,759 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS-.ISSUED. 


Conversions of State banks and trust companies: 
The Farmers & Merchants National Bank of 


Ca Gel. 
Hayward, Cal_._. $1 


Conversion of the Farmers & Merchants Bank of H ayward. 
President, J. H. Strobridge; Cashier, John A. Park. 


Original or anizations: 
Dallas 


President, J. E. Cockrell: 


ational Bank, Dallas, Texas 
Cashier, J. C. Tenison. 


The National Bank of Gomenent. Wash 


President, C. T. Cam 
The Aberdeen National 


lan; 


Cashier, 
ank, Aberdeen, Wash 


President, Chas. Albertson; Cashier, Norman J. Bruen. 


The Commercial National Bank of 
President, C. R. Bell; Cashier, 


The First National Bank of Okawville, Washington County, III. 
Cashier, d. 


President, John F. Frank; 


Anniston, Ala 
John F. Williams. 





Wm. E. Fri 


APPLICATIONS FOR CHARTER. 


Original organizations: 
he Commercial National Bank of 
Correspondent: K. N. Delanoy, 
First National Bank in Homer, 
Correspondent: C. H. W 


Alameda, Cal $1 
P. O. Box 415, Alameda, Cal. 


allace 
The Greenville National Bank, Greenville, Mich. 


Correspondent: O. A. Ras 


smussen. 
The Farmers National Bank of Edon, Ohio 
. H. Nihart. 


Correspondent: Dr. O 


Succeeds the Farmers Banking Co., Uninc., Columbia R. D.,-. 


Edon, Ohio. 


The First National Bank Littlefork, Minn 


Correspondent: M. 


balla, Littlefork, Minn. 


C. ng 
Succeeds the First State Bank of Littlefork, Minn. 
Cogveass of State bank and trust companies: 


he Progress National Bank of New 


ork, N. 


Y 
bby Bn of the Progress Bank of New York, N. Y. 


Correspondent: The Progress Bank of New York. 


CHANGE 
The National Bank of H 
EX 





OF TITLE. 
to ‘‘First National Bank in Harper.’: 


arper, Kan 
PIRATION OF CORPORATE EXISTENCE 


The Commercial National Bank of Upper Sand 
000. Charter 


expired by limitation 


usky, O. Capital, $75,- 
at close of business June 7 1920. 
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CAPITAL STOCK INCREASED. 


The First National Bank of Avon Park Fila 


The Yakima National Bank, Yakima, 


Amount of Cap'l when 


I aon eee 


ash 150 ,000 
The Johnsonburg National Bank, Johnsonburg, Pa. 100,000 


The Dakota National Bank of Yankton, So. Dak. _. 


The First National Bank of Roxboro, N.C 
The City National Bank of Lansing, Mich 


-- 1 otal 





$495,000 


Increased. 


Seo: 000 

250 ,000 
150,000 
100,000 


70,000 
250,000 








DIVIDENDS. 


‘The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this week are printed in italics. 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam.) 
Alabama Great Southern, ordinary..-.-. 
Preferred 
Atch. Topeka & Santa Fe, pref 
Atlantic Coast Line RR., common 
Atlantic Coast Line Co. (quar.)....-.-.-- 
Bete CAE GUE .)..ccacsosucowsce saan 
Boston & Albany (quar.) 
Buffalo & Susquehanna, com. (quar.)-_- 
Preferred 


Canadian Pacific, common (quar.)....- 

Cheespeake & Ohio 

Chic. Indianap. & Louisv., com 
Preferred 

Chicago & North Western, common 
Preferred 

Chic. St. Paul Minn, & Omaha, common. 
Preferred 

Cin. N. O. & Texas Pacific, com. (quar.) 
Common (extra) 

Cleve. Cin. Chic. & St. Louis, pref. (quar.) 

Colorado & Southern, lst preferred 

Cuba RR., preferred 

tDelaware & Hudson Co. (quar. ae 

Detroit Hillsdale & Southwestern 

Detroit & Mackinac, pref 

Detroit Riter Tunnel 

Erie & Pittsburgh (quar.) 

Fonda Johnstown & Gloversv., pref. (qu.) - 

Hocking Valley Railway 

Kanawha & Michigan (quar.)........-.- 

Lackawanna RR. of N. J. (quar.)....-. 

tLehigh Valley, common (quar.)-....-.- 
ES 

Little Schuylkill Nat. RR. & Coal 

Mahoning Coal RK., common 
Common (ezira) 


Michigan Central 

Mobile & Birmingham, preferred 

Morris & Essex 

New Y rk Central RR. (quar.).........- 

New York & Harlem, com. & pref 

N. Y. Lackawanna & Western (quar.)-_-. 

Norfolk & Western, com. (quar.)....-. 

Norwich & Worcester, pref. (quar.)_..-- 

Pitts. Ft. Wayne & Chic., com. (quar.) - 
0 i Pee ae 

Pittsh. McKeesport & Youghiogheny 

Reading Company, 2d pref. (quar.).-.-- 

Rensselaer & Sardioga 

Southern Pacific Co. (quar.).......-...-. 

Southern Railway, preferred 

Union Pacific, common (quar.).......-. 

Valley RR. (N. Y. 


Street and Electric Railways. 
Arkansas Val. Ry. L. & Pow., pref. (qu.) 
Asheville Power & Light, pref. (quar.).-. 
Bangor Ry. & Electric, preferred (quar.)~.- 
Boston Elevated Ry., common (quar.)-..-- 


Capital Traction, Wash., D. C. (quar.).- 
Carolina Power & Light, pref. (quar.)_.- 
Cleveland Ry. (quar.) 
Continental Passenger Railway, Phila. 
Duluth-Supertor Traction, pref. (quar.)-_. 
Eastern Texas Electric Co., common (quar.) 
= 
Ei Paso Electric Co., common (quar.) . ~. 
Frank. & Southwark Pass. Ry. (quar.)- 
Manila Elec. RR. & Lig. Corp. (quar.). - 
Montreal Tramways (account accum, divs.) 
Ottawa Traction (quar.)...-..----..-.-- 
Second & 3d Sts. Pass. Ry., Phila. (qu.) 
Springfield (Mo.) Ry. & It., pref. (quar.) 
Tri-City Ry. & Lt., pref. (quar.)......- 
Twin City R. T., Minneap., pref. (qu.) 
Union Traction (I hiladel phia) 
United Light & Railways, lst pref. (qu.) 
Washington Water Power, Spokane (quar.) 
West Penn Rys., preferred (quar.) 


C 
Wisconsin-Minn. L. & F., pref. (quar.) 
Yadkin River Power, preferred (quar.)-..-- 


Banks. 
Chase National (quar.) 
Chatham & Pheniz National (quar.)...-- 


Coal & Iron Nattonal (quar.).......--- 
Commerce, Nat. Bank of (quar.)....-- 
Commercial Exchange 


Coney Island, Bank of 
Cee eee (SUR .).ccoccoccccccces 
a Avenue (quar.)......... aaah te sala 


Pe a (Brookiyn) 
Unton Exchange Nattonal 
Yorketlle (quar.) 


Trust Companies. 
Guaranty Trust (quar.)............... 


aaenemanibe Pt Dc ntbbedndabdtébiinubie 
United States 


Miscelianeous. 
Aeolian, Weber Piano & Pianola, pf. (qu.) 
Advance Candy Mfg. Corp., pref. (quar.)- 
Advance-Rumely Co., preferred (quar.)-_ 
Ahmeek Mining (quar.) 
Ajax Rubber (quar.) 
Allis-Chailmers Co., common (No. 1)... 


A quar.) 
<merican Bank Note, pref. (quar.)_.... 





$1.75 


$1.75 


2% 
3% 
$1.50 
50c. 


* + 


“a 
RS GO DO mt GO et bt et GC tt Pt et 


~ 
feretet fet Ton 
Ket 


* 
en 
fe 


i 
2 


— 


4 
4 


RAK KKAAAK 


NA KKK GARR aX 


.|June 


July 


. July 


June 28 
Aug. 20 
Aug. 2 
July 10 
June 10 
July 1 
June 30 
June 30 
June 30 
Aug. 2 
June 30 
June 30 
June 29 
June 29 
July 15 
July 15 
Aug. 20 
Aug. 20 
June 15 
June 15 
July 20 
June 30 
Aug. 1 
June * 
July 

July . 
July 15 
10 
15 
30 
30 


J/uDde 
June 
June 
July 


July 
July 
Aug. 
July 
July 
Juiy 
July 
July 
Aug. 
July 
July 
June 
July 
July 
July 
July 


— 
© mt DO Or GO GO ee 


to 


CD = CD ee Dt 


July 
July 
June 
July 
July 


w 
— i Oe 


June 
July 
July 
July 
July 
July 
July 
July 
June 3 
July 
July 
July 
June 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
July 


thee el lt el el oh? ee own ee ee ee, | 


July 
July 
July 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 30 to 


Holders of rec. 
Holders of rec. 


June 20 
June 20 


to 
to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


June 20 to 


Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 22 to 


*Holders of rec. 
*Holdera of rec. 
*Holders of rec. 
*Holders of rec 


June 2 to 


Holders of rec. 
Holders of ec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


June 15 to 


Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


June 20 to 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 26 to 


*Holders of rec. 
Holders of rec. 


Holders of rec. 


June 20 to 
June 16 to 
June 16 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 20 

July 16 

June 30a 
June 18a 
June 9 

June 15a 
May 29 

June 30 

June 30 

July 1 

June la 
June 4a 
June 22 

June 22 

June 18a 
June 18a 
Aug. la 
Aug. la 
May 29 

May 29 

July la 
June 30 

June 30a 
Mayt{284 
June 19a 
June 14a 
July 8a 
May 29a 
June 10a 
June lla 
June 15a 
June 7a 
Junetl2a 
Junetl12a 
July 15 

July l6a 
June 2la 
June 2la 
July ia 
June 30 

June 9a 
July 1 

June 15a 
June l4a 
May 29a 
June 15a 
June 10a 
June 10a 
June 15a 
June 22a 
June 15a 
June la 
June 4a 
June 1 

June 2la 


May 29 
June 15 
June 21 
June 17 
June 17 
June 30 
June 15 
June 12a 
May 29a 
June 15 
June 16a 
June 16a 
June 8a 
June la 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
June 


June 
June 
June 
June 
June 
June 18a 
June 21 
June 21 
June 26 
June 30a 
June 30a 
June 30a 
July 1 
June 19 
June 21 


30 
30 
30 

9 


June 18 
June 30 
July 1 
July 1 
June 15a 
June 18a 


June 19 
June 25 
June 14a 
June 10 
June 1 
July 3la 
June 30a 
June 30 
June 15a 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 








Miscellaneous (Continued) 
American Beet Sugar, pref. (quar.)_.... 
Amer. Bosch Magneto (quar.).......- 

Stock dividend 
Amel. Brake Shoe & Fdy., com. (quar.) 
UD 7 Cot ile oss ice ad hen lnin o 
American Can, preferred (quar.)__.. _-. 
American Car & Fdy., com, (quar.)_..- 
og 8 ee 
American Chicle, pres. (quar.)........- 
American Cigar, preferred (quar.)___. 
Amer. Exchange Securities Corp., class A. 
American Express (quar.)............. 
Amer. Fork & Hoe, com. (quar.) 
American Hide & Leather, pref. (quar.) - 
Amer. Internat. Corp. com.& pref.(qu.) 
American Locomotive, common (quar.)-. 
lia chink tk atin en anit Redes oes 
American Public Service, pref. (quar.).- 
American Radiator, common (quar.)-_-.- 
Amer. Rolling Mill, com. (quar.)_...-- 
Preferred (quar.) 
Amer. Smelters Sec., pref. 
Preferred B (quar.) 
American Smelting & Refin.,com.(quar.) 
American Snuff, common (quar.).....- 
Preferred (quar.) 
American Sceel Foundries, com. (quar.)- 
Preferred (quar.) 
American Stores, common (quar.)....-- 
First and second preferred (quar.).-.-- 
Amer Sugar Refg., com & pref (qu) 
Common (extra) 
Common and preferred (quar ) 
Common (extra) 
American Sumatra Tobacco, preferred . 
American Telephone & Telegraph (quar.) 
Amer. Tobacco, com. (in Class B com.) - 
Preferred (quar.) 
Amer. Wholesale Corp., pref. (quar.)..-- 
Amer. Wind. Glass Mach., com. (quar.) 
PR Wl .. cn dnndemdibooent 
Amer. Woolen, common & pref. (quar.).- 
Apsley Rubber, preferred_....-.....-.-- 
Arkansas Natural Gas, common (quar.).. 
Arkansas Natural Gas, pref. (No. 1)--- 
Armour & Co., preferred (quar.)_....-.- 
Bee Ge SE ba cn cccccececesce 
Atlantic Coast Co. (quar.)............ 
Atlantic Gulf & W. I. SS. Lines, com.. 
Atlantic Refining, common (quar )-.-- 
Baldwin Locomotive Wks., com. & pref. 
Baltimore Tube, pref. (quar.)._......-- 
Barnet Leather, preferred (quar.).....- 
Barrett Co., common (quar.)........-- 
Preterred (quar.) 
Beaver Buard Cos., common (quar.)...--- 
First preferred (quar .) 
Belding Paul Corticelli, Ltd., preferred - 
Bethlehem Steel, common (quar.) 
Common B (quar.) 
Seven per cent preferred (quar.)...-. 
Eight per cent preferred (quar.)...-. 
Booth Fisheries, pref. (quar.)_.....--- 
Borden Company, preferred (quar.)_.-- 
Brier Hill Steel, com. (in com. stock)-- 
Brit.-Amer Tobacco (ordinary interim) 
Brown Shoe, com. (pay. in com. stock) -- 
Brunswick-Balke-Collender, pref. (qu.) 


A (quar.)_.- 


Buckeye Pipe Line (quar.)..........-.- * 


Buffalo General Electric (quar.).....-- 
California Packing Corp., com. (quar.)--. 
California Fetroleum Corp., pref. (quar.)- 
Calumet & Arizona Mining (quar.)_--..- 
Calumet & Hecla Mining (quar.).....-- 
Cambria Steel (quar.) 

Extra 
Canada Steamship Lines, com. 

Preferred (quar.) 

Canadian Car & Fdy., pret. i 
Canadian Converters, Lid 

Canadian Crocker -W heeler, com. & pf. (qu.) 
Canadian Fairbanks-Morse, preferred... 
Canadian General Electric, com. (quar.) 
Canadian Locomotive, common (quar.)- 

ll Ok SR ea 
Carbo-Hydrogen Co. of Amer., pref. (qu) 
Carbon Steel, 2d preferred 
Case (J. I.) Plow Works — 

First and second pref. (quar.) 

Case (J. 1.) Thresh, Machine, pref. (qu.) 
Cement Securities Corp. (quar.) 

Central Aguirre Sugar Companies (qu.)- 
Centra!’ Coal & Coke, com (quar.)-.- 

Common (ectra) 

Preferred (quar.) 

Central Leather, preferred (quar.)-..-.-- 
Central States Elec. Corp., pref. (uar.) 
Central Teresa Sugar, com. (No. 1) 

Preferred (quar.) 

Certain-teed Products Corp., com. (quar.) - 

Common (eztra) 

First and second Preferred (quar.)...-~- 
Chandler Motor Car (quar.).........-- 
Chesbrough Mfg., common (quar.).-.-- 

Preferred (quar.) 

Chicago Telephone (quar.).........--- 
Chino Copper Co. (quar.).........-..- 
Cincinnati Gas & Electric (quar.)....-- 
Cin. & Sub. Bell Telep. (quar.)..--..---- 
Cities Service— 

Common and preferred (monthly)-.-.-.- 

Common (payable in common stock) . 

Preferred B (monthly) 

Bankers shares (monthly) 

Cleveland Worsted Mtlls (quar.).......-.- 
Cluett, Peabody & Co., Inc., pref. (quar.)- 
Colorado Power, preferred (quar.) 
Columbia Graphophone Mfg., com 

Common (payable in common stock)..- 

ESTE 
emeenins Sepang neers Co. (qu.) 
Conley Tin Foil Corp. (No. 1) 
Consolidated Gas of N. Y. (q 
Consol. Gas, El. Lt. & P., Balt. (quar ate 
Consol. Intersta te-Callahan Mining... 
Continental Can, Inc., com. (quar.)..-.-- 

Preferred (quar.) 

Continental Motors, preferred (quar.) -- 
Copper Range Co. (quar.) 

Crescent Pipe Line (quar.)........-.-- 
Crex 


Carpet 
Crucible Steel, preferred (quar.) 
Cuba Cane Sugar Corp., pref. (quar.).. 
Cuba Company, preferred 
Cuban-American Sugar, com. (quar.).-- 
Cena GHEE J. cacadeoeecodeocoue 
a 
Preferred (quar.) 
Cudahy Packing, com. (quar.) 
Davies (William) Co., Inc., class A (qu.) 
Detroit & Cleveland Navigati on 
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Holders of rec. 
June 22 to 


June 16 
June 16 
May 22 


to 
to 
to 


June 20 to 
June 20 to 


June 18 to 


June 15 to 
June 16 to 


May 23 to 





Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. dJune 15a 
Holders of rec. 
*Holders of rec. June 15 
*Holders of rec. 
*Holders of rec. June 1 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. June 20 
Holders of coup. No. 81m 
Holders of rec. June 19) 
*Holders of rec. 
*Holders of rec. June 1 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. June 26 
Holders of rec. 


*Holders of rec, 
Holders of rec. June 12 
Holders of rec. June 20 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
5|*Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. June 30 
Holders of rec. 
Holders of rec. Sept. 104 
Holders of rec. June 10a 
Holders of rec. Sept. 10a 
*Holders of rec. June 25 

. June ia 
*Holders of rec. July 31 


June 12a 
Juneg§l5a 
July la 
June l5a 
June 15a 
June i6a 
June l5a 
June 15a 
June 19 
June 15a 
June 19 
May 29a 
June 5a 
June 


June 
June 
June 
June 
June 
May 
June 
June 
June 


15 
30a 
3 
304 
2la 

5a 
194 
184 


June 29a 
June 15 


June 15a 
June 15a 
June 15a 
June 15a 
June 124 
June la 


June 20 


June 21 
May 29a 
June 21 
June 42a 
June 5 
May 29a 
May 29a 
June 1 
June 15 


July 31 
June 30 


June 20 
June 19 
July 26a 


June 15 
June 14 
June 15 
June 16 
June 30 
June 30 
June 30 
June 104 
June 10 
June 15 
June 15 
June 19 
June 19 
June 19 
June 15a 
June 12 
June 12 
June 29 
June 14a 
June 21 
June 30 
June 15 
June 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
May 
June 
June 
June 
June 19a 


May 20 
June 15 
May 284 
June 15a 
June 154 


June 10a 
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Name of Company. 


ne 


When 
Payable. 


Books Closed. 
Days Inclusive. 


SS 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued) 
Detroit Edison (quar.)_..........-.-- 
Diamond Match (quar.).....-......-.- 
Dodge Manufacturing, com. (quar.)...-- 

Common (ezira) 
Pe WE Scectswcctimeadbeoorece 
Dominion Glass, common (quar.)...-.-- 
Preferred (quar.) 
Dominion Iron & Steel, pref. (quar.).-.- 
Dominton Otl (monthly) 
Dominion Steel Corp., com. (quar.)...- 
Dominion Textile, Ltd., com. (quar.).- 
Preterred (quar.) 
Draper Corporation (quar.).........-- 
du Pont (E. 1.) de Nem & Co., com (qu.) 
Common (payable in common stock). 
Debenture stock (quar.) 
du Pont (E.I.) de Nem. Powd., com.(qu. 
Preferred (quar.) 
es Bete GED) ccoscnanr cesses 
Extra 
Eastern Steel, common (quar.)...-.--.-.- 
First and Second, preferred (quar.).-. 
Eastman Kodak, common (quar.).-.--..- 
Common (extra) 
i Se ae 
Etsenlohr (Otto) & Bros., com. (quar.)-.-- 
Preferred, (quar ) 
Elec. Light & Pow. of Abington & Rock- 


Electric Storage Battery, com. & pf. (qu) 
Emptre Steel & Iron, preferred 
Endicott-Johnson Corp., com. (quar.)-_- 
te. a. ebebuae 
Equitable Illum. Gas Lt., Phila., pref.- 
Erie Lighting, preferred (quar.)...------ 
Fairbanks, Morse & Co., com., (qu.)-- 
Fairbanks Co., pref. (quar.)...--------- 
Famous Players-Lasky Corp., com. (qu.) 
Farrell (Wm.) & Son, Inc., pref. (qu.)-- 
Federal Mining & Smelting, pref (quar.) 
Firestone Tire & Rubber, com. (quar.)... 
Siz per cent preferred (quar.)_...----- 


Fisk Rubber, com. (quar.).....---.----- * 


fo eg} ee 
Fisk Rubber, 2d pref. (quar.).......-.-- 
Foundation Company (quar.)...-....-- 
General Baking, pref. (quar.) 

Pref. (acct. accumulated dividends) ...- 
General Chemical, preferred (quar.).-.-- 
General Cigar Debenture pref (quar.)-- 
General Electric (quar.).............- 

Extra (payable in stock) 

General Motors, common (guar.)....-- 
Common (payable in common stock) - 
I ou 
Debenture 6% preferred (quar.)_...-. 
Debenture 7% preferred (quar.)...-.- 

General Railway Signal, com. (quar.)-_-. 
Preferred (quar.) 

_Globe Rubber Tire Mfg., com. (quar.)-- 

Globe Soap, common (quar.)......--.-.- 
Common (extra) 

First and second preferred (quar.)..-.- 

Special preferred (quar.) 

Special preferred (extra) 
Globe-Wernicke Co., com. (quar.)..-...- 

Common (ezira) 

Preferred (quar.) 

Goodrich (B. F.) Co., common (quar.)-.- 
Preferred (quar.) 

Goodyear Tire & Rubber (in stock) 

Goulds Manufacturing, common (quar.) 
ER ee 

Grasselli Chemical, common (quar.)...- 
Common (extra) 

Preferred (quar.) 

Great Lakes Towing, com. (quar.)..-...- 
Dt tt Pbddmamencankidebene 

Great Western Sugar, com. (quar.)...-.- 
Common (ertra) 

Preferred (quar.) 
 —~- ES a ememinin 


ann . & Oil & Refining (quar.).....- 
Extra 

Habishaw Electric Cable (quar.).......-- 

Harbison-Walker Refractories 
Common (payable in common stock). 
Preferred (quar.) 

Hart, Schaffner & Marx, Inc., pref. (qu.) 

Harvey Crude Oil (monthly) 

Haverhill Gas Light (quar.)....-------- 

Haskell & Barker Car (quar.).....-.-.--- 

Helme (Geo. W.) Co., common (quar.) 
Preferred (quar.) 

Hercules Powder, common (quar.)...-.- 
Common (extra) 

Huntington Devel. & Gas., pret. (quar.) 

Hupp Motor Car Corp., com. (quar.)...- 

Hupp Motor Car, preferred (quar.)..-.-.- 

Ide (Geo. P.) & Co., Inc., pref. (quar.).-. 

Indtahoma Refining (quar.).......-.---- 

Indian Refining (quar.)............... 
I 

Ingersoll-Rand, preferred 

Internat. Agric. Chemical, pref. ianane. & 

Internat. Buttonhole Sewing Mach. (qu.). 

International Mercantile Marine 
Extra (acct. accumulated dividends)... 

Internat. Motor Truck, Ist & 2d pref... 

International Salt (quar.)_..........-- 

Jordan Motor, com. (quar.)..........-- 
i SE ee, ae 

Kaufmann Dept. Stores, pref. (quar.)..-. 

Kelly-Springfield Tire, pref. (quar.).... 

Kennecott Copper Corp. (quar.)......-. 
Capital distribution 

Keystone Tire & Rubber. com. (quar.)- 

Kolb Bakery, pref. (quar.) 

Kresge (S. 8.) Co., common 
OS EE Te 

La Belle Iron Works, com. (quar.)..-.- 
Preferred (quar.) 

Lackawanna Steel, com. (quar.).....-.- 

Laclede Gas Light, preferred 

Lehigh Valley Coal — _  - SRS 

Libby, McNeill & Libb 

Libby, MeNeill & Libby (in stock) 

Liggett & Meyers Tobacco, pref. (quar.) 

Lindsay Light, preferred (quar. ) 

Locomobile Co. of America, pref. (qu.) - 

Lone Star ag (quar.) ss 

Lorillard (P.) Co., com. (quar.).......- 
Prelered (quar.) 

Mackay Companies, com. (quar.)....-. 
Preferred (qguar.) 

Matbohm Motors (quar.).......-.----. 

Mallinson (H.R.) & Co., Inc., pref. (qu.) 

Manati Sugar, preferred (quar.) 

Manhattan Elec. Supply, com. (quar.). 
First and second preferred (quar.)...- 
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July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
Aug. 
July 
July 1 
July 1 
July 1 
June 30 
June 30 
June 30 
June 30 
July 
July 
July 
July 
July 
July 
-June 20 
.|June 20 
ciJuly 1 


July 15 
July 20 
June 
June 
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July 
July 
July 
June 
June 
July 
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Holders of rec. 


Holders of rec. 
Holders of rec. 
June 21 to 
Holders of rec. 
Holders of rec. 
He'4ers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 30 to 
May 30 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to 

June 16 to 

*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to 
June 16 to 
Holders of rec. 
*Holders of rec. 
*Tolders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 6 to 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


June 30a 
May 3lea 
June 26a 
June 26a 
June 30 
June 14 
June 14 
June 14 
June 
June 
June 
June < 
June £ 
May 
May 
July 
July 
July 
June 
June 7 
July 

June 
May 
May 
May 
Aug. 
June 


June 
June 
June 
June 
June 
June 
June 


. June 


June 4 
June 
June 
May 
June 
July 
June 1: 
July 2 
May 
June 
June 
June 
June 
June 
June 
June 
July 
July 
July 
July 
July 
June 
June 
May 
June 
June 
June 
June 
June 
May 
May 
June 
Aug. 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 


July 
July 
June 
May 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 19a 








Miscellaneous (Continued) 
Manhatian Shirt, preferred (quar.)..-.--- 
May Department Stores, 
CSD GED .nccccetcossoeneoce 
Common (payable in common stock) - 
ae 
Preferred (quar.) 

McGraw Tire & Rubber, pref. (quar.).-_-- 

Merchants Despaich Transport n (quar .).- 

Mergenthaler Linotype (quar.)..-.-.-.--- 

Mezican Petroleum, common (quar.)..-.-- 
Common (payable in common stock). .- 
Preferred (quar.) 

Middle States Oil Corporation (quar.)-.- 

Middle States Oil Corp. (in stock)..-.- 

Mill Factors Corp., class A & B (quar.)- 

Montgomery Ward & Co., pref. (quar.) 
ee nn eeoane 

Montana Power, com. (quar.)...----- 
Preferred (quar.) 

Montreal Cottons, Ltd., com. (quar.)-.- 
Preferred (quar.) 

Muskogee Gas & Elec., pref. (quar.)..-- 

National Aniline & Chem., pref. (quar.) - 

National Biscuit, common (quar.)-.-.--- 

National Breweries, (quar.) 

National Cloak & Suit, com. (quar.).-.- 

National Lead, common (quar.)...-.--- 
Preferred (quar.) 

National Licorice, preferred (quar.)....-- 

Nattonal Ot Co. of N.J., pref. (quar.)-_- 

National Refining, com. "(in com. stock) 

National Sugar Refining (quar.).....- 

National Surety (quar.) 

National Transi 
Extra 

Nevada Consolidated Copper (quar.)-.- 

New Biever Co., B74. GUE Je nocccoccece 

New York Air Brake (quar.)........-- 

New York Dock, preferred 

New York Transit 

Niagara Falls Power, com. (quar.)...-- 
Preferred (quar.) 

Niles-Bement-Pond, common (quar.)-..- 

Noble Oil & Gas, com. & pref. (in stock) 
Com. (extra payable in com. stock).- 

North American Co. (quar.)......---- 

Northern Pipe Line 

Ni orthwestein ol ait en tntnainen eit 


Ohio Body & Blower (quar.)_.....-.---- 
~— rg (quar.) 


nhaaone Gas & Elec., pref. (quar.)..- 

Oklahoma Prod. & Ref. IE as disai cortatiindch 

Orpheum Circutt, com. (quar.).--------- 
Preferred (quar.) 

Osceola Consolidated Mining (quar.)-..-. 

Otis Steel, pref. (quar.).............- 

Owens Bottle Co., com. (quar.)......-.- 

Owens Bottle Co., com.(pay.in com stk.) 

Pabst Brewing, preferred (quar.) 

Pacific Mall Steamship, common 
Common (extra) 

Packard Motor Car, preferred (quar.)-- 

Pan-American Petroleum & Transport— 
Common and Class B, com. (quar.)_.-- 
Com. & Class B, com. (in Cl. B stock) _- 
Preferred (quar.) 

Peerless Truck & Motor (quar.).......- 

Penney (J. C.) Co., preferred (quar.).--. 

Penn Central Light & Power, pf. (qu.)-..- 

Pennsylvania Rubber, com. (quar.)..-.- 
, ff ee es 

Pennsylvania Water & Power (quar.)--. 

Pettibone, Mulliken Co., lst & 2d pf.(qu. 

Phelps, Dodge Corp. (quar.) 

Philadelphia Electric (quar.).......--.- 

Pick (Albert) & Co., preferred (quar.)-_- 

Pierce-Arrow Motor Car, pref. (quar.).-- 

Pierce Oil Corp., com. (qu.) in com. atk. 
Common (quar.) (pay. in com. stock) - 
Preferred (quar.) 

Pittsburgh Plate Glass, common (quar.) 

pl EA ee 

Procter & Gamble, 6% pref. (quar.)..-- 

Puget Sound Gas, pref. (quar.) 

Quaker Oats, common (quar.).......-.- 
Preferred (quar.) 

Railway Steel-Spring, com. (quar.)---- 
Preferred (quar.) 

Ray Consolidated Copper (quar.)..-..-.- 


Reece Buttonhole Machine (quar.)....--- 

Reece Folding Machine (¢uar.)...--.---- 

Reis (Robert) & Co., Ist & 2d pf. (qu.) 

Remington Typewriter, first pref. (qu.)- 
Second preferred (quar.)........---- 
First preferred, Series S (quar.)..-.-.-- 

Reo Motor Car (quar.) 

Republic Iron & Steel, com. (quar.).-.-.- 
Preferred (quar.) 

Reynolds (R. J.) Tobacco, com. (quar.) 
Common, Class B (quar.) 
Preferred (quar.) 

Rtordon Pulp & Paper, preferred (quar .)-_- 

Royal Baking Powder, com. (quar.).....- 
PR nt nsciubaiiionodounen 

Safety Car Heating & Lighting (quar.)- 

wy gs 


St. Louts Rocky Mt. & Pac. Co.,com. (gu.) 
Pe, Ge PD in anigndameeduwbat 
San Joaquin L. & P. Corp., pref. (qu.)-. 


Savage Arms Corporation, com. (quar). 
First preferred (quar.).............. 
Second preferred (quar.)..........- 

GE Ge Pt nuntenaeoceseqesons 

Bes Gee Gl Dadcocécccococoonse 

Sears, Roebuck & Co.., 

Common (payable in common stock) - 
Preferred (quar.) 

Sherwin-Williams of Canada, pref.(qu.) 

Sinclair Cons. Oil (payable in stock) --.-- 

Sloss-Sheffield Steel & Iron, pref. (qu.) 

Smith (Howard) Paper Mills, com. (qu.) 











Extra . 
South Penn Oil (quar. on Saimin aleanatiiitindintet 
South Porto Rico Sugar, com. (quar.).- 
Preferred (quar.) 
Southwest Pa. Pipe Lines (quar.)...-.-.- 
Southwestern Land & Oil (quar.).-..-.- 
Spencer Petroleum Corp. ( ) 
Standard Gas & Electric, pref. (quar.).-- 
Standard Oil (California) (quar.)......- 


Extra ...- - 
Gentes OS (Indiana) (quar.) 











standard Gi (Kan.) (quar ) 

















Deal eee 


SR ee et Ot tat tS tt 





Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 


)}|*Holders 


*Holders 
Holders 
Holders 

*June 16 

*June 16 


; *Holders 


Holders 
Holders 
Holders 


June §& 


Holders 
Holders 
Holders 


*Holdets 
*Holders 
*Holders 
Holders 
Holders 


June 19 


Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 


June 26 


Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 


June 10 
June 10 


Holders 
Holders 
Holders 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
uf rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 
ot rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree, 
to 
to 
of reo. 
of rec. 
of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


June 2la 


Aug 164 
June 25 
June 15a 
Sept. 15a 
June 20 
June 23 
June 5a 
June 19a 
June 19a 
June 15a 
June 104 
June l4a 
June 20 
June 20 
June 20 
June 14a 


May 2924 


June 19a 
June 19a 
June 19a 
June la 
June 20 
June 27 
June 15 
June 15 
June 18¢@ 
June 2la 
June 21 
May 2la 
June 30 
June 15a 
May 3la 
Aug. 3la 
June 19a 
June 15 
June 15 
May 25a 
May 29 
July 1 
Aug. 2 
June 17a 
June 7a 
June 14a 
July 6 
June 15 
June 15 
June l§a 
June 10 
June 10 
June 10 
June 15 
July 15a 
June l5a 
June 15 
Junej15 
Junej15 
June 22 
June 15 
June 15 
June 15 
June 21 
June 21 
June 194 
June 194 


Holders of rec. J 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


May 3l 
May 15 
May 15 
May 17 
May 17 
May 3la 
May 3la 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending June 5. The figures for the 
separate banks are the averages of the daily results. In the 








Name of Company. 





Miscellaneous (Concluded). 
Standard Oil (Kentucky) (quar.)_..... 
Standard Oil of New Jersey, com.(quar.) 

Preferred (quar.) 
Standard Oil of New York (quar.)....-.- 
Standard Oil (Ohio) (quar.).........-.- 


*Junel6 to July 1 
Holders of rec. May 20a 
Holders of rec. May 20a 
*Holders of rec. May 17 
*Holders of rec. May 28 


Extra.....< *Holders of rec. May 28 
Standard Textile Products, com. (quar.).-| 2 Junel6 to July 1 


Common (payable in commun stock) .-- June 16 to July 1 
Preferred Class A and B (quar.)_.-.---. June 16 to July 1 
Steel & Tube Co., preferred (quar.)..---- *Holder: of rec. June 21 
Stromberg Carburetor (quar.)....-.--.-- Holders of rec. June 18a 
Stutz Motor Car (quar.) Holders of rec. June 15 
Special (payable in stock) *Holders of rec. June 18 
Submarine Signal Holders of rec. May 27 
Symingion (T. H.) Co., common (quar .)-- Holders of rec. June 15 
> = > Ree Holders of rec. June 15 
lg A SA ae ee eee Holders of rec. June 10 Week endingState, Feb.28 <&c. | tories. 
Tezon Oil & Land Holders of rec. June 15 June 5 1920. .Cos.,Feb. 28 | 
Texas Chief Oi! (monthly) Holders of rec. June 5 ! | | 
Texas Company (quar.) Holders of rec. June 18a Members of | | Average. Average Average 
Texas United Oil (monthly) Holders of rec. June 1 Fed. Res. Bank $ S$ | 
Extra Holders of rec. June 1 Bk of NY, NBA 53 ,054 730 
Holders of rec. June 18@ | Manhattan Co-| £5,000 136,273; 2,772) 
Holders of rec. June 18@ | wech & Metals. 9.000 175,733, 9 391 
Holders of rec. June 18 Bank of America) i5,500 58, 313. 2,184! 
Holders of rec. June 7 National City__| 25,000) 572, 910) 13,792 
Holders of rec. June 7 Chemical Nat.-| j4,500 166,328) 2,009) 
*Holders of rec. June 10 Atlantic Nat’l_.; 1 20 ,660 496 
Holders of rec. 31 





case of totals, actual figures at end of the week are also given, 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers [,000] omttted.) 





| | 

CLEARING | Net | Loans, Reserve 
HOUSE none Profits. Discount, Cash with 
MEMBERS _ Invest- in §=§s-—s Legal 
(,000 omttted.) Nat'l, May 4 ments, | Vault. | Deposit) 


Net 
Demand 
Depostis. 


Time 








Average. 


3 
2 wee, 7 040 34,589 


£16,146 

















Tobacco Products Corp., pref. (quar.)-.--- 

Todd Shipyards Corp. (quar.)....-.---- 
Extra 

Tonopah Extension Mining (quar.)_.-.-- 

Tooke Bros., preferred (quar.)....-..-- 








Truscon Steel, common (quar.).....----- 
Tucketts Tobacco, common (quar.)..-- 
Tn in  cenenamnembene 
Underwood Typewriter, com. (quar.).- 
Com. (payable in U. 8S. Victory bds ) 
Preferred (quar ) 
Underwood Typewriter, com. (quar.)..--- 
I i i ale 
Union Bag & Paper (quar.)_......-..-- 
Union Carbide & Carbon (quar.)_.-.-.-- 
United Cigar Stores, pref. (quar.).....-. 
United Drug, common (quar.).......-- 
United Dyewood Corp., common (quar.) 
Re RE a ee Te a 
I i 
United Gas Improvement, com. (quar.)--- 
United Paperboard, pref. (quar.).....-- 
United Shoe Machinery, com. (quar.).- 
>... A aie ero 
United Theatre Equip. Corp., pref. (qu.) 
United Verde Extension Mining (quar.)-.- 
U.S. Bobbin & Shuttle, com. (quar.)..-- 
Common (ezira) 
sl, Sk RR ely, Saree 
Gypsum, common (quar ) 
Preferred (quar 
U. 8. Industrial Alcohol, com. (quar.)-_- 
U.S. Printing & Ligho., 1st pf. (quar.)-- 
First pref. (acct. accumulated divs.). ~~. 
U.8. Steel Corporation, com. (quar.)-_- 
U. 8. Title Guaranty 
U.8. Trucking Corp., pref. (quar.)...- 
U. 8S. Worsted, common (No. }) 
First preferred (quar.) 
Second preferred (quar.)............ 
Utah Copper Co. (quar.) 
Utilities Securities Corp., pref. (quar.)- 
V. Vivaudou, common (quar.)........- 
Victor Talking Machine, common (quar.) - 
Pees GHG Ditbcccsdbscocaseecucc 
Wabasso Co. on, Ltd. (quar.)......-- 
Wahl Co., common (quar.)..........- 
0 2 eee 
Waldorf System, common (quar.) 
First preferred and preferred (quar.) ~~. 
Walworth Mfqg., com. (quar.).....--..-- 
RS iy aE Sa 
West Coast Oil (quar.) 
Western Canada Flour Mills (quar.)._.- 
Western Electric, common (quar.)....- 
Western Union Telegraph (quar.).....-- 
Weyman-Bruton Co., common (quar.)- 
Py CE... takin tece eepddnberuidie 
Tee Beets GI) casoccocenotues 
Wtllys Corporation, 2d pref. (quar.)..--- 
Wtlson & Co., com. (quar.) 
re (ee)... oie pesaenediiae 
Woolworth (F. W.), preferred (quar.).- 
Worthington Pump & Mach., com. (qu.) 
rs de Ge eS 4 oondhoncsnddeous 
2 
Yale & Towne Mfg. (quar.).........-- 
Yukon-Alaska Trust (quar.)...-.....-.--. 





5 
*$1 








a 


—" 
pnd ped et CT beet bet BD et 


June 30 


Coe bet Pet ped et 


— ee ~~ 
OU Ot bet bet bet Ov bt 


@ WO 
he Cr © Orr 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

June 2 
Holders of rec. 
Holders of rec. 
June 24 to 
July 9 to 
June 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
June 6 to 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 











May 
July 5 
June 30 
June 30 
June 
June 
June 
Sept. 
Sept. 
June 
June 
May 
June 
June 
June 
June 
June 
May 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 


May 
June 
July 
July 
June 
June 
June 
June 
June 
June 
June 15 
June 22 
June 22 
June 21 
June 21 
June 5 
June 19 
June 30 
gune 15 
June 23 
June 15 
June l4a 
June l4a 
June 15a 
June 19 
July 21 
June 22 
June 10a 
July 3a 
June 2la 
June 21a 
June 18 
June 4 





* From unofficial sources. 


+ Conditional on receipt from the U. 8. Government 


Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank --.- 
Chath & Phenix 
Hanover Nat'l. 
Metropolitan --. 
Corn Exchange- 
Imp & Trad Nat 
National Park --! 
East River Nat-! 
Second National 
First National --| 
Irving National. 
N Y County Nat 
Continental Bk -| 
Chase National __| 
Fifth Avenue. -| 
Commercial Ex. -| 
Commonwealth. 

Lincoln Nat’ 1. -| 
Garfield Nat’i_- 
Fifth National.) 
Seaboard Nat'l. 
Liberty Nat Bk 
N Y Prod Exch. 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust. 
Bankers Trust. 
U 8S Mtge & Tr. 
Guaranty Trust 
Fidelity Trust .- 
Columbia Trust 
Peoples Trust-- 
New York Trust 
Lincoln Trust-- 
Metropolitan Tr 
Nassau N, Bklyn' 
Farm Loan & Tr 
Columbia Bank. 








5 
25 
1,000 
7,000 
3,000 
2,000 


15,000 
500 
200 
1,000 
1 


000 
1,000 
1,000 


E 


to 
NO ee ee on 


to 


,000 
000 














$333322523 


Gocecetest 


5,211 


126 ,328) 


339 ,962 
25,232 
128,137 








24 ,062 


11] 


5,239 
1,023 
605 
501 
1,295 
463 
283 
1,041 
483 
2,257 
822 
557 
703 
833 











242, 220 





648 
2,416 
404 
1,223 
1,095 
476 
505 
603 
527 
4,231 
729 


51 622 
518,089 


77 455 





33,589 
64,028 

25,175) 

28,448) 

6} 13,636) 
14,231) +127,375 











2,890, 22,228) 





Average 


228 ,020 


421,680/4,969,357 


95,515 

















562,544 4, 113, 712211 .735 34,937 





Totals, actual co;ndition 
Totals, actual condition 
Totals, actual condition 


State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank_.-.- 


Not Me 
2800 
250 


2,000 


June 514,964,403 


May 294,976,986 
May 224 959, 810 


mbers 0 s Federal 


19, 167 
5,480 
69,315 


97 ,372 
93 ,544 
95, 713 


Reserve 
2,565 
722 
3,628 


ses, 769'c4,091,248/213,470 35,109 
571.644 4,165,237 213.76935,009 
543,467, 4,078, 834213. 984 34,907 
Bank 
19,860 
5/452 
30/881 








3,050 


93,962 


6,915 


56,193) 36,441 





Totals, actual co 


ndition 


Totals, actual] condition 


Totals, actual co ndition 
Ni 


Trust Compan 
Title Guar & Tr 
Lawyers T.& Tr 


es. 
5,000 
4,000 


June 5 
May 29 
May 22 


93 ,699 
95,247 
94,401 


6,707 
6,630 
6,839 


55,752) 36,519 
57.404) 36,329 
56.781| 36,180 








ot Mem 
12,906 
5,994 





bers of Fe 
7| 





deral Re 
1,044 
1,028 


<auanasanas| Gun> Gane 


serve Ba nk 
3,629) 
1] 680, 


30 910 1,044 
17,390 407 





9,000 


18,901 





2,072 


5 = 48,300| 1,451 





Totals, actual condition |June 5 | 2,108] 5,120) 
Totals, actual cojndition |May 29 1,968) 


Totals, actual condition |May 22 72. 928, 2,038; 


Gr’d ager, avge240,070/444,810 5 1a6 2701104 808 
Comparison, pre\v. week +10,110\—1,699|+3,698| +29,603/—1,571| —77 


Gr’d ager, act’licond’n June 515,129,348 106 ,187 575,099\e4,193,966.251 41435,109 
Comparison, prev. week , 15,833) + 4,045|\—6 eared —78,959| —41/ +100 


Gr’d ager, act’licond’n |May 29)5,145,181/102,142)581 510) 4,272 925/251 455 35,009 
Gr’d ager, act’licond’n |May 22)5,127,139)104,590)553 099) 4,184,929/251 ,497 34,907 
Gr’d aggr, act’licond’n May 15|5,156,615)104,760|578,193) 4,211, 678251, ,476'35,904 

May 85,136,391 109,473'540,840' 4,125,376\253 ,280'35,882 


46,966) 
5,713 50,284 
5,487, 49,314 


571,91 967) 44, 218 205/249 627/34 ,937 


of an adequate payment of the rental now due. {t The New York Stock Exchange 
has ruled that stock will not be quoted ex-dividend on this date and not until further 
notice. a Transfer books not closed for this dividend. 0 Less British income tax. 
d Correction. ePayableinstock. f Payablein common stock. g Payable in scrip. 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. 

j New York Stock Exchange has ruled that common stock of Brown Shoe Co. 
shall not be quoted the 33 1-3% stock dividend until July 1. 

k Payable in Class B common stock. 

1 At the rate of 5 sharec of com.non stock on every 100 shares of common stock 
outstanding. 

m Transfers received in order in London on or before June 16 will be in time to 
be passed for payment of dividend to transferees. 

n Payable in United States Victory bonds. 

o Erroneously reported in previous issues as 24%. 

p Payable in Class B common stock. 

r Declared 8% payable in stock in quarterly installments as follows: 20% July 15 
to holders of rec. June 30; 2% Oct. 15 to holders of rec. Sept. 30; 2% Jan. 15 1921 
to holders of rec. Dec. 31 1920, and 2% April 15 1921 to holders of rec. March 31 1921. 

s N. Y. Stock Exchange has ruled that Sears, Roebuck & Co. com. stock be quoted 
ex-the 40% stock dividend on July 15. 






































Gr’d aggr, act’lcond’n 





t Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $141,268,000; Guaranty Trust Co., $101,502,000; Farmers 
Loan & Trust Co., $21,471,000. Balances carried in banks in foreign countries as 
reserve for such deposits were: National City Bank, $47,579,000; Guaranty Trust 
Co., $8,127,000; Farmers’ Loan & Trust Co., 33 089 ,000. c Deposits ia foreign 
branches not included. dU. 8. deposits deducted, $28, 562,000. eU.S8. deposits 
deducted, $22,857,000. Bills payable, rediscounts, acceptances and other liabilities. 
$1,068,301,000. k As of March 41920. #@As of March 10 1920. h Asof April 5 
1920. f April 12 1920. i May 11920. j May 29 1920. 








mm Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








June 5 
1920. 


Changes from 
prevtous week. 


a : Averages. 


Reserve 
in 
Depostiartes 


May 29 
1920. 








ny 
Reserve 
Requtrea. 


Total 


BS 
3,191,000 Reoees. 


618 443,000 


$ 
3,137,000 
613,583,000 
453,799 ,000 
104,413,000 
16,419,000 
,164,000 
19,929,000 
50,538 ,000 
75,234,000 


25,967 ,000 


$ 
124,000 
3,677 ,000 
7 yy ,000 


$ 
3,013,000 
617,260,000 
461,539 ,000 
110,861,000 
SY Yo" 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 
Inc. 
Inc. 
Inc. 


Loans, dise’ ts & investments. 
Individual deposits, incl. U.8. 





Members Federal 
Reserve banks...-. 

State banks* 

Trust companies*.-- 


$ 
541,134,610 
10,114,740 
7,245, 


558 ,494,350 
554,770,760 


554, ,460 
1548,828,370 


$ 
562,544,000 
4,114,000 
5,309 ,000 


571 ‘Soa’ ,000 


e deposits 
United States deposits 
Exchanges a bay — Seer 
Due from other banks 
Cash in bank & in F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank... 

















78068 000 Total June 5-.-- 


28,254,000 


79,916,000 
29 ,959 ,000 

















Ine. 








Total May 18.... 
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Actual Figures 








Reserve b 
Total Reserce 
Keseroe. Requtret . 


—— ee 


Cash 
Reserve 
in Vauk. 

Members Federal $ 
Reserve banks. .- . 
jtate banks* 
rust companies*. -.- 


Sur pius 
Reserve 


———— 


in 
Depostiartes 








27 , 502 ,660 
&8$1,640 
183,100 


$ 
538,266,340 
10,035,369 
7 044,999 


bs} z 
_......-|565,769 ,000/ 565,769,000 
6,707,000} 4,210,000) 10,917,000 
2,108,000| 5,120,000} 7,228,000 
8,815,000|575,099 ,000/|583 ,914 ,0001 5: 
8,598 ,000/ 581,510,000} 590,108 ,000|565,769 ,200 
Total May 22_...| 8,877,000|/553,099,000/561,975,000/ 554,285,650 
Total May 15.._-_! 8,427,0001578,193,000'586,620,000' 557 ,867 ,670 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits. which was as follows: 
June 5, $6,352,050; May 29, 36,406,830; May 22, $6,401,649; May 15, $5,432,759. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
June 5, $6,404,100; May 29, $6,113,070; May 22, $6,419,550; May 15, $5,432,750. 





28 ,567 A400 
24,338,800 

7,690 350 
28,752,330 


Total June 5.... 5,346,600 


Total May 29.... 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) Differences from 
previous week. 
Inc. 6,539,609 
Inc. 46,600 
Ine. 175,200 
Inc. 1,603,400 
Inc. 22,057,400 


June 5. 
$782 ,693 600 
8 ,639 ,900 
18,560,400 
76,443,100 
868,384 ,200 


Loans and investments 

Specie 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York .. 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 

Reserve on deposits 
Percentage of reserve, 20.4%. 


814,372,190 
149 ,627 ,000 


14 ,094,300 
4,066,700 


Inc. 
Inc. 


RESERVE. 
State Banks 
Cash in vaults_.....-.-- Pat gy eee $26,699,100 15.93% 
Deposits in banks and trust cos...._. 10,123,500 6.04% 


21.97% 


—Trust Compantes 
$76,944,300 13.59% 
35,860,100 6.34% 


ee nee ne ee 


DEenécketbiivké ocshbbnbescene $36,822 ,600 


ee ee 


$112,804,400 19.93% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





*Total Cash 
in Vault. 


Loans and 
Investments. 


Reserve tn 
Deposttartes. 





3 $ 
6,027 ,329,800 675,721,600 


134,336,100 


5,884 





5,87 1,844,300 
5,87 1,656,000 
5,890,723,400 
5,89 1,763,200 
: 557,500 
| §,934,438,800 
5,946,884,600 
5,959,998,300 
5,970,588,000 
| §,929,153,600 
| 5,935,200,400 
| §,923,805,600 

5,928,544,500 
| 5,901,424,000 
5.918 .063,600 





4.985,879.800 
5.032,577.100 





138 ,651,200 
135,817 ,600 
136 ,837 ,300 
137 ,477 ,500 
137 ,498 ,800 
134,062,200 
132,585,200 
129,262 ,500 
134,487 ,200 
129,740,800 
131,772,400 
126 ,207 ,200 
136,312,000 
131,500,400 
131,116,200 
129,100,500 





133,387 ,300 


682,179,300 
667 ,361,800 
642,654,000 
673,921,100 
647,225,300 
679,329,400 
649,253,400 
679,267 ,600 
688 ,403 ,300 
729,909 .700 
694,405,700 
694,100,200 
689,051,100 
658 ,932,400 
694 ,904 ,700 
674,250,800 
700,111,800 
697 525,700 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, 
p.1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





| State Banks. Trust Compantes. 
Week Ended | 
June5 1920. | 





Dtfferences from 
previous week. 


June 5 
192). 


June 5 
1920. 


Differences fron 
| previous week. | 





Capital as of Feb. 28 

Surplus as of Feb. 28 

Loans & investments. 

Specie 

Currency & bk. notes 

Deposits with the F. 
R. Bank of N. Y_- 

Deposits 

Reserve on deposits __ 

P. C. reserve to dep_- 


3,931,500 1,965,962,900| Inc. 
57,100, 11,343,600! Ine. 
219,400; 18,042,700|Dec. 


10,258,000 
152,009 
571,800 


2,227,700 
47 ,707 ,500 
5,600 ,400 


0.5% 


3,600: Dee. 

. ,200 | Dec. 

32,164,200 Inc. 
' 


529,400 209,723,500 
2,955,300 2,062 ,913,700 
1,046,300) 289 ,967 ,100 

0.1%' 7 


Inc. 
Inc. 
Inc. 
Dec. 


75,423,800) Ine. 
872,486,500! Dec. 
128,661,690) Dec. 

19.4% | Dec. 








>. 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
‘Clearing House Return” on the following page: 


RETURN OF NON-MEMBER we > 1 aaa OF NEW YORK CLEARING 
OUSE. 


(Stated in thousands of dollars—that ts, three cipher: 0090 omitted.) 





| Na Loans, 
CLEARING (Capital.| Profits. Dts- 
NON-MEMBERS counts, Cash 
Nat.bks. May4invest- in 
Week ending (Statebks.Feb.28 ments, Vault. 
June 5 1920. iTr. cos. Feb.28 de. 


Members of 
Fed'l Res. Bank. ae 
Battery Park Nat. 1,500 
Mutual Bank 200 
New Netherland... 600 
W R Grace & Co_.' 500 
Yorkville Bank... 200 
First Nat Bk, JerC 400 


Neat 
Time 
De- 
postts. 


Reserce| Net 
wth Demand 
Legai De- 
Depost+ posts. 
tories. 


Nati 
Bank 
Ctrcu- 
lation. 




















Average Average Average, Average | Average Average 


14,463 1,845 
11,878 1,776) 
10,321 1,129) 
5,077 671) 
13,422 1,216 
9,237 778, 


64,398 1,682 


SS SSS 


3 
1,615 
691 
675 
1,017 
670 
1,353 


159 
308 
227 

21 
396 
571 





3,400, 6,024 


State Banks 
Not Members of the 
Fed't Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank... . 600 1,332 
International Bank 500 337| 6,536 


1,200 2,113) 24,918 
SS .-_ = = 


423 
1,918 
774 


3,115 


100 3,650 


14,732 








Trust Companies 

Not Members of the 
Fed'l Reserve Bank. 
Hamilton Tr, Bkin 
Mechanics Tr, Bay 


500 =1,023 600 


200, '437 296 
700° «1,461 896 


5,300, 9,599)107,960 5,693 
—57; -—-193 


9,342’ 
9,302 


18 ,644 


7,738 
5,830 


13,568 
a89,625| 13,614 


89.678 13.739) 
90°351' 13.670. 
90'351! 13670. 


583 
969 


9,954 
—413 


10,367 
10,954 
10,954 











Grand aggregate. 
Comparison previo'Us week) 


Gr’d aggr May 29 5,300, 9,599'108,017 5,886 
Gr’d aggr May 22 5,0) 9,532\109,254. 5,694 
Gr’d ager May 15, 5,300 9,532)109,254 5,694 


a U. 8S. deposits deducted, $245,000. 
Bills payable, rediscounts, acceptances and other llabilities, $8,506,000. 
Excess reserve, $572,900 decrease. 























Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending June 5 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘“‘Cash in vaults.” 





Week ending June 5 1920. 


Two ciphers (00) omitted. |Membersof; Trust | 
F.R.System Compantes 


| $33,075,0, $4.301,0 
Surplus and prefits | §88,722,0 12,007,0 
Loans, dise’ts & investm’ts_| 741,711,0 36,195,0 
Exchanges for Clear. House. 31,167,0 510,0 
Due from banks | 122,154,0 
Bank deposits | 
Individual deposits 





May 29 
1920. 


May 22 
1920. 
Total. 


$37,376,0) 
100,729,0 
777,906,0 

31,677,0 
122,170,0 
134,722,0 








$37 ,376,0 
100 ,242,0 
781,760,0 

28 ,889,0 
117,430,0 
131,075,0 


$37 ,376,0 
100,379 ,0 
785,515,0 

29 ,843 ,0 
123 ,013,0 


U. 8. deposits (not included)| 
Res’ve with Fed. Res. Bank 
Reserve with legal deposit’s- | 
Cash in vault* 12,446,0 
Total reserve and cash held-.| 65,361,0 | | 
Reserve required 50,763,0, 3,201,0 53,964,0 54,617,0 

Excess res. & cash in vault...) 14,598,0 190,0| 14,788,0 13,865,0 14,248.09 


* Cash in vault is not counted as reserve for Federal Reserve Bank members. 


865,0 
3,391,0 














Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 28 1928. 


Further reductions in the holdings of Treasury certificates ts against 
larger increases in other loans and investments, and commensurate additions 
to demand deposits are indicated in the Federal Reserve Board’s statement 
showing condition on May 28 of 814 member banks in le cities. 

United States bond holdings show a decline of 2.2 millions, Victory notes, 
an increase of 0.4 million, and Treasury certificates a reduction for the week 
of 26.1 millions. Loans secured by U. 8. War obligations (war paper) 
aggregated 5.2 millions more than the week before, while loans secured 
by stocks and bonds were about 8 millions below the total shown at the end 
of the previous week. Member banks in New York City report net liqui- 
dation of 12.7 millions of U. 8. war securities, an increase of 2.5 millions in 
war poo and a decline of about 1 million in loans secured by stocks and 
bonds. All other loans and investments, including under this head com- 
mercial loans s proper. show an increase for the week of 44.2 millions for all 
reporting banks, and of 59.9 millions for the banks in New York City 
As a consequence, loans and investments of all reporting b show an 
increase of 13.4 millions, while in New York City the increase was 48.9 





Net withdrawals of Government deposits totaled 39.5 millions, the New 
York City banks alone report a decrease under this head of 24.5 millions. 
Other demand deposits (net creased by 55.6 millions at all reporting 
banks, and by about 83 millions at the New York City banks. Time de- 
posits show a gain of 2.4 ons. 

Total accommodation at the Federal Reserve Banks declined slightly 
from 2,054.8 to about 2,035 millions, or from about 12.1 to 11.9 % of the 
total loans and investments of the reporting b . For the New York 
banks this ratio continued at about 10.6%. Of the total paper held under 
discount by the Federal Reserve B for the reporting banks about 57% 
was war paper. At the New York Reserve Bank this percentage was con- 
siderably higher, viz. 71%. 

eral Reserve balances of all epee banks show an increase of 4.6 
millions. Reserve balances at the New York Reserve Bank, apparently 
in connection with the larger loan expansion of the local members, show an 
increase of 30.4 ons. Cash in vault declined 5.6 millions (2.1 millions 


in New York City). 
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Data for all reporting banks in each district. Three ciphers (000) omitted. 


2465 








Boston. |e York 
46 308 


Three ciphers (000) omttied. 


Number of reporting banks 

U. 8. bonds to secure circulation... 
Other U. 8., incl. Liberty bends... . 
U. 8. Victory notes 

U. 8. certificates of indebtedness... 


Philadel. 


57 
$11,340 
28,929 
9,330 
53 ,683 


103,282 


Cleveland.| Richm'd. 
92 82 
$41,872} $27,729 
59,646) 33,609 
19,650 7,996 
18,636 


35 ,522 
156,690} 87,970 


Atlanta. | Chicago. 


47 107 
$14,015] $21,449 
28.418] 62.404 
1711 40.058 
19.270] 82,129 


65,874] 206,040 


St. Louts. .| Kan. Clty 


46 67 
$19,573] $34,485 
18,268 
3,448 
20,105 


61,394 


Total. 


814 
$270 ,304 
61,223; 601,984 
12,947; 202,890 
38,759} 609,186 


147,414] 1,684,364 








35 83 
$16,925 $15,286 
12 487 

2,715 


10,069 
42,196 


$12,961; $47,398 
14,103 
7,069 
36 ,322 


70,455 





27,813 
Leans and investments, including 


bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. warobligation| 55,674) 525,703 99,743 80 ,532 35,701 26,725} 111,616 38 ,647 18,211 11,317 33 228 
Loans sec. by stocks and bonds..| 191,405/1,330,079| 198,846) 336,209} 108,023 61,876) 461,776) 131,335 33 ,497 35,236] 147,591 
All other loans and investments._} 790,859|3,960,610) 565,436) 905,336] 383,330) 411,196|1,757,232| 401,749] 296,143 250,837| 951,962 


— ee — 


1,061 ,506 
3,115,454 
11,192,265 


79,581 
517,575 





Total loans and investments incl. 
rediscounts with F. R. banks... 


1,108 ,393 
Reserve balances with F. R. Bank... 


362 
24,415 
816,881 
138,163 
5,011 


41,615 


6,477 ,013 
02,281 
121,003 
5,360 ,664 
408,318 
35,348 


1,478,767; 615,024 
34,178 
18,436 
342 ,064| 280,902 
104,923) 151,421 
1 ,646 1 ,532 


48,124) 39,877 
223 70 


565,671 
33 ,400 
13,798 


2 ,536 ,664 
89,345 
65,003 

1,417,058 

620 ,162 
8,880 


121,962 


613,927) 375,664 
21,971 
9,048 
221,522 
63,312 
251 


12,796 
350 


676,180} 358,784 
25,805 
10,860 

230 ,948 
48 258 


897 
31,105 
200 


1,280,195 
78 227 

27 ,859 
605 ,500 
492 ,847 
4,717 


38,778 
535 


17 ,053 ,589 
1,415,397 
362,749 
11,559,093 
2,645,705 
75,599 


865,061 
38 


967 ,307 
64,54 


15,775 
673 ,682 
32,798 
4,875 


87,678 


Goverament deposits 
Bilis payable with F. R. Bank’ 
Secured 


by U. 8. war obiigations. 28 394 
60 


139,386 
197 ,429 


56 ,097 
23,126 


7,503 
28,500 


6 ,324 
47 ,828 


3,792 
53,574 


5,177 
64 ,668 


1,066 
18,970 


2,486 
65 ,237 


292,741 
875,781 









































” 48,910 231,946 53 ,643 





Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks’ 





All Other 
Reporting Banks. 


May 28. | May 21. 


337 
$99,283] 
120,741 
41.408 
67.478 


328,910 


New York. 
May 28. | May 21. 


74 74 
$37,701; $37,751 
216,232) 213,511 

79,188] 77,511 
256,043) 273,081 


589,164} 601,854 


Chicago. 
May 28. | May 21. 


All F.R.Bank Cities. 
May 28. | May 21. 


50 279 279 
$1,438) $100 ,045| $100,127 
28,610] 337,770| 337,926 
12,549} 109,121} 107,762 

450 ,209 


34'110| 425.713 
76,707| 972,649] 996,024 


F. R. Branch Ctites. 

May 28. | May 21. 

198 198 

$70,883} $70,883 

144,296} 145,537 

: 53,367 
116,508 


117,583 
384,704; 387,370 


Total. 
May 21. 


814 
$270,293 
604 ,204 


202,537 
635,270 


1,712,304 


Three ciphers (000) omitied. 





May 28. 
314 
$270,304 
601 ,984 
202 ,890 
609 ,186 


1 ,684 ,364 


May 29°19 


772 
$268,378 
852.944 





Number of reporting 

U. 8. bonds to secure circulation. 
Other U.8. bonds, incl. Lib. bds-. 
U. 8. Victory notes 

U. 8. certificates of indebtedness. 


Total U. 8. 
Loans and investments, including 
bills rediscounted with F. R. 


banks: 
Loans sec. by U.8. war oblig.-. 
Loans sec. by stocks and bonds. 
All other loans and investments’ 


337 

$99 ,376 
119,918 
40,752 
66 ,965 


327,011 


33 ,822 
74 ,034 


1,739,582 
2 ,860 ,904 





494 941 
1,174,846 
3,489 ,300 


492 ,392 
1,175,786 
3,429 374 


77 ,089 
340 553 
1,048,603 


78,088 
334,230 
1 ,047 ,322 


811,817 
2,197,810 
7,111,657 


810,532 
2,197 ,558 
7,079 438 


141 ,422 
492 ,703 
2,180,853 


137,301 
500 ,359 
2,170,681 


108 ,267 
424,941 
1,899,755 


108 ,463 
425,597 
1,897 ,950 


1,061 506} 
3,115,454 
11,192,265 


1,056 ,296 
3,123,514 
11,148,069 


al,194,722 
a10561604 





Total loans & investments, incl. 
rediscounts with F. R. banks: 
Reserve balances with F. R. bank 





5,748 251 
57,189 
107 ,294 
4,836 ,774 
300 ,016 
34,212 


296 ,553 


5,699 ,406 
626 ,834 
109 ,423 

4,753,783 
301 ,136 

58 ,684 


295 ,840 


1,540,279 
132 ,423 


1 ,536 ,347 
136,113 
36 ,897 
966 ,213 
276 ,888 
5,583 


54,179 


11093933) 11083552 
1,039 ,934 
209 ,740 

8 ,044 ,643 
1,191,791 
89,275 


577 ,565 


2,759 ,974 
165,828 
84 ,292 
1,694,958 
$3 ,587 
8,289 


2,760 ,920 
162,985 
85,151 

1 ,696 ,530 
83,506 
10,904 


17 ,053 ,589 
1,415,397 
362,749 
11,559 ,093 
2,645,705 
75 ,599 


865 ,061 


040 ,183/14,853 ,002 


1,285,891 

344 ,662 
10 442 847 
1,729,689 
115,113) 641,247 


870 ,993}\ 1,250,202 


3,199,682 
64 


73,013 
1,749 356 
869,140 
11,880 


3,195,711 
84 


55,430 
569,291 


posi 
Bills payable with F. R. Bank~ 


Secured by U.8.war obligations 

All other 

Bilis rediscounted with F. R. B’k- 
Secured by U.S. war obligations 





investments, per cent......-.- 


177 ,332 


18,2 


168,758 








18.5 


165,912 





9.7 


174 738i 





10.0 


598,819 


15.2 


624 ,963 








15.4 


181 ,643 
665 


152,278 


32,784 





14.2 


185,122 
490 


28 ,709 
145,148 


14.2 


114,127 
773 


16,993 
124,684 








12.2 


108 ,306 
565 


16,928 
116,722 





12.3 


292 ,741 
875,781 


1,438 1,055 


295,882 
886 ,833 





14.5 


14.7 


235,772 


\ 
\ 
} 








a Exclusive of rediscounte with Federal Reserve banks. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 28. 


Further 


of 7.7 millions in gold reserves,¥as against total additions 


of about 37 millions to the holdings of discounted and purchased paper, 


and measurable increases in deposits and note liabilities are indicated in the 


Federal Reserve Board’s wee 


y bank statement issued as at close of busi- 


ness on June 4 1920. The banks’ reserve ratio shows a decline from 42.7 


to 42.5%. 


Holdings of paper secured by U. 8S. war obligations were 14.5 millions less 
then the week before, while other discounts on hand show an increase of 
ons. Acceptances purchased in open market declined 7.9 millions, 

and Treasury certificates, because of liquidation by the New York bank, 


4.7 millions. 


Of the total war paper holdings of 1,433.4 millions, 626.7 millions, or 


43.7%, were secured 


before. Total 


by Liberty bonds, 285.3 millio 
notes, and 521.4 millions, or 36.3%, by Treasu 
46.6, 19 and 34.4% of about 1,448 millions 


discounts held by the Boston, New 


of ea pa 


ns, or 20%, by Victory 
certificates, compared with 

r shown the week 
ork and Cleveland 


banks are inclusive of 132.8 millions of bills discounted for 7 Southern and 





ore. 


0.7 million. 


Western banks, as against 144.7 millions the week before. 
holdings of the Cleveland and San Francisco 
of bills acquired from the New York and St. Louis banks, compared with 
5.9 millions a week earlier. 

classes of deposits show increases over the previous week's totals: 
Government deposits—by 0.3 million, members’ reserve deposits by 5.8 
millions, and other deposits, including foreign Government credits and 
non-member banks’ clearing accounts b 
by the Reserve banks and treated as a 
a decrease of 5.9 millions, with the consequence that calculated net deposits 
are 12.7 millions larger than the week bef. 


Acceptance 


banks comprise 5.4 millions 


The ‘“‘float’’ carried 
eduction from gross deposits shows 


Federal Reserve note circulation shows an expansion during the week of 
20.3 millions, while the Reserve banks’ combined liabilities on Federal 
Reserve bank notes show an addition of 2.1 millions. An increase of $108,- 
000 in paid-in capital reflects largely increases in capitalization reported by 
member banks in the Richmond, Cleveland, St. Louis and Dallas districts. 


OomBINED RESOURCES AND LIABILITIES OF THE F'wepeRAL Respeve BANKS AT THB CLOSE OF Business JUNE 4 1920. 





June 4 1920.| way 28 1920. 


May 21 1920. 


May 14 1920. 


May 7 1920. 


Apr. 30 1920,| 


' 
Apr. 23 1920. 


Apr.16 1920. 


ieee 6 1919. 





RESOURCES. 
Gold coin and certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 
Total it — by banks 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c 


Total bilis on hand 
Uv. 8. 

Uv. 

U. 


8. Victory Notes 
8. certificates of indebtedness 
All other earning assets 


Uncollected items and other deductions! 


from gross deposits 


5% redemp. fund agst. F. R. bank notes 
All other 


Total resources 
LIABILITIES. 





3 
164,519,000 
431,227 ,000 
111,531,000 


424 452 ,000 
111,530,000 


$ 
167,135,000 


399,889,000 
112,781,000 


$ 
169,735,000 


$ 
171,208,000 
389,149,000 
112,781 ,000 


112°781.000 


392,751,000 


$ 
174,561,000 
376 ,003 ,000 
112,781,000 


$ 
185,654,000 
374,380,000 
112,781,000 





$ 
189,229,000 
360 ,088 ,000 
112,781,000 


$ 
354,969,000 
581,055,000 





707 ,277 ,000 


703,117,000 





1,110,864 ,000 
142,712,000 


1,112,040 ,000 
137 ,946 ,000 


682 ,405 ,000 
1,098 ,823 ,000 
58 ,489 ,000 


673 ,138 000 
1,115,902 000 
150,101,000 


678,215,000 
1,121,311 ,000 
42 ,054,000 


663,345,000 
1,137 ye 
135,447,000 





672,815,000 
1,150,658 ,000 
126,220,000 


662 ,098 ,000 
1,170,313,000 
122,883 ,000 


936,024,000 
1,139,508 ,000 
126,272,000 





1,960,853,000, 


138 :087 ,000| 


1,953 ,103 ,000 
139 ,393 ,000 


1,939,717 ,000 
139,821,000 


1,939,141 ,000 
139 ,252 ,000 


1,941,580 ,000 
134,507 ,000 


1,936 ,720,000 
34,045,000 





1,949 ,693 ,000 


1,955 294,000 


133,875,000) 132,437 ,000 





2,201,804,000 
68 539,000 





2,098 ,940,000! 


1 433,415,000, 
1,130,843 ,000 


410,688,000) 


2 ,092 ,496 ,000 


1 ,447 ,962 ,000 
1,071 ,469 ,000 
418,600 ,000 


2,079 ,538 ,000 


1 446,723,000 
1 ,053 ,663 ,000 
417,368,000 


2,078 ,593 ,000 


1,508,104 ,000 
1 ,043 ,186 ,000 
413,292,000 


2,076,087 ,000 


1,444 175,000 
1,060,447 ,000 
409,834,000 


2,070,765,000 


1 465,320,000 
1,069 ,751,000 
407 ,247 ,000 


2,083 ,568 ,000 


1,448 ,804,000 
1,029,378 ,000 
404,672,000 


2,087 731,000 


1,430 ,888 ,000 
980 ,303 ,000 
416,784,000 


2,270,343 ,000 


1,620,994,000 
190,130,000 
198,307,000 





2.974,946,000, 
26,795,000 
9 


69 ,000 
274,816,000 


2 ,938 ,031 ,000 
26 ,794 ,000 


69 ,000 
279 531 ,000 


2 917,754,000 
26,796 ,000 


69 ,000 
276,761,000 


2 ,964 ,582 ,000 
26 ,796 ,000 

69 ,000 

279 463 ,000 


2,914,456 ,000 
26,976,000 


68,000 
273 ,037 ,000 





2,942,318 ,000 
26,797 ,000 


68 ,000 
266 ,649 ,000 


2,882,854, 
26,797 ,000 


68,000 
267 ,066 ,000 


000| 2 827,975,000 


26,799,000 
68 000 
303,728 ,000 


2,009,431 ,000 
27,129,000 


333,000 
227,553,000 





3,276 ,626 000 
12 ,942 ,000 


789 ,616 ,000 
11,745,000 
5 ,640 ,000 


3,244,425 ,000 
12,668 ,000 


747,190 ,000 
11,862,000 
5,699 ,000 


3,221,380 ,000 
12 ,658 ,000 


755,476,000 
12,081,000 
5,028,000 


3,270,910 ,000 
12,530,000 


807 445 ,000 
11,787,000 
5,006 ,000 


|3,214,357,000 
12,293,000 


705 ,603 ,000 
12,128,000 
5,761,000 


3,235,832 ,000 
12,369,000 


713,353 ,000 
12,091,000 
6,057 ,000 


3,176,785,000 
1 000 


817,028 ,000 
13,438 ,000 
5,178,000 


3,158 570,000 
12,123,000 


956 ,669 ,000 
14,015,000 
5,305,000 


2,264 ,446,000 
10,986,000 


650,757,000 
0 


10,042,000 





6,195,509 ,000 
94,108 ,000 


99 ,265 ,000 


6,114,340 ,000 


94 ,000 ,000 
120,120,000 
36 433 ,000 
1,852 ,916 ,000 
553 ,703 ,000 
98,578 ,000 


6,086,161 ,000 
93 ,786 ,000 


578 ,883 ,000 
102 ,939 ,000 


6,186,071 ,000 


93,107,000 
120,120,000 
44 153 ,000 
1,874,145,000 
’ ,000 

98 ,075 ,000 


6,026 ,229,000 


92 ,536 ,000 
120,120,000 
22 ,437 ,000 
1,818,615,000 
53 000 


99 368,000 


——-_ 
191,639,000 


6,108 ,325,000 


6,234,413 ,000 





91,272,000 
120,120,000 
30,595,000 


11,898,810,000] 
677 282,000 


102,657,000 


5,215,442,000 


82,652,000 
49,466,000 
26,058 ,000 
1,705 104,000 
497 ,349 ,000 
134,364,000 





2,596,791 ,000 
3,127,291 ,000 
181 ,252 ,000 

75,947 ,000 


2 ,541 630,000 
3,107 ,021 ,000 
179,185,000 





2,539,855 ,000 


3,085,202 ,000|3,083 ,234 


177,371,000 





72,384 ,000) 


69,827 ,000 


2 ,646 ,800 ,000 
0 


’ ’ 














6,195 ,509 ,000 


2,479,900 ,000 


000/3,092 ,344,000/3 
176 ,805 ,000 
66 000) 


177,972,000 
63,357 ,000 


2,709,344,000 
3,073 ,693,000 
86,501,000 
53 ,483 ,000 





2,362,875 ,600 
2,513,037,000 
169,246,000 
38,166,000 





6,114,340 ,000/6 086,161,000 





6,186,071 ,000 





6,026,229 ,000 





6 ,050 ,467 ,000 6,108,325,000 





6,234,413,000'5,215,442,000 








THE CHRONICLE 


(Vou. 110. 








June 4 1920. 


May 28 1920. 


May 21 1920 


Moy 14 3-9 





Ratio of gold reserves to net deposit and 
F. R. note liabil't es combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


39.7% 
42.5% 


46.9% 


39.8% 
42.7% 


47.1% 


39 8% 
427% 


471% 








39.4% 
42.2% 


46.6% 





Distributton by Maturtttes— 
1-15 days bills bought in open market... 
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness... 
1-15 days municipal warrants 
16-30 days bills bought in open market... 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness... 
16-30 days municipal warrants 
31-60 days bills bought in open market... 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. - 
31-60 days municipal warrants 
61-90 days bills bought in open market... 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. -. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days oertif. of indebtedness... - 
Over 90 days municipal warrants 
Federal Reserve Notes— 


Held by banks 


1 


3,377,115 89,000 


$ 
112,206 ,000 
,480 ,231 ,000 
8,300 ,000 


245.573 ,000 
4.796.000 


163 ,403 ,000 
486 ,228 ,000 
11,560 ,000 


43 ,200 ,O00 
289 ,520 ,0O00 
35 ,869 ,000 


62 ,706 ,000 
214,291 ,000 


1 460 ,744 ,000 


$ 
117 ,630 ,000 
18 ,098 ,000 


182,153 ,000 
473,116,000 
13,385,000 


46 011,000 
264 ,006 ,000 
13,106,000 


61,991 ,000 
230,980 ,000 


1,419,910,000 


$ 
109,970,000 
15,856 ,000 


87 ,388 ,000 
279 341,000 


173 ,536 ,000 
477,708 ,000 
12,510,000 


46 474,000 
267 ,702 ,000 
16,100,000 


55,725,000 
229,671,000 


1 ,507 ,422 800 


$ 
109 631,000 
17,943 ,000 


86 ,836 ,000 
271,990,000 
2,540,000 


169,617 ,000 
414,728,000 
9 637 ,000 


47 ,208 000 
308 ,978 ,000 
28 831,000 


48 172,000 
220,512,000 


May 7 1920. 


Apr.3@ 1920 


Apr. 23 1920. 


Apr. 16 1920. 


| June 6 1919. 





39.9% 
42.7% 


47.1% 

gem = 

100 113,000 

1 ,492 ,965 ,000 
11,954,000 


79,906,000 
237 ,443 ,000 


175,165,000 
aa ag yee 


54,659,000 
324,059 ,000 
12,836,000 


43,435 ,000 
238 ,628 ,000 


1,496 ,952 ,000 
5 000 


39.6% 
42.4% 


46.7% 


40.3% 
43.0% 


47.7% 


40.5% 
43.3% 


48.0% 


52.1% 
53.7% 


66.5% 





$ 
90,738 ,000 


82,862,000 
292,992,000 
1 000 


171,583,000 
423 ,922 ,000 


38,595,000 
239 ,842 ,000 


1,439 ,306 ,000 
5 000 


$ 
81,946,000 


89,724,000 
285,414.000 
2 


174,089 ,000 
424,217,000 
5,798,000 


31,370,000 
240,334,000 


1 ,447 603,000 
000 


3 
99.822 ,000 


80,165,000 
244,362,000 


177 ,480 000 
464 ,532 ,000 
5,747,000 


59,317,000 
228,719,000 
8,245,000 


25,975,000 
245,970,000 


$ 
57,726,000 
1,542,468 ,000 
53,578,000 


42,542,000 
37,495,000 


411,000 


71,657,000 
144,953,000 


391,000 


26,382,000 
61,398,000 


7,121,000 


24,810,000 
166,051 ,000 

















249 ,898 ,000 


3,359,493,000 


252 472 ,000 


3,354,194 ,000 





268 ,992 ,000 


3,344,705 ,000 


261,471,000 


3,340 477 ,000 
248 ,133 ,000 


3,326,186,000 


251,631,000 


3,335,140,000 


266 ,833 ,000 


3,326 ,948 ,000 


253,255,000 





'2,722,606,000 
209.569.000 














In actual circulation 

Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


3,127,291 ,000 


6 ,962 ,440 ,0G0 
3,163,167 000 


3,107,021 ,000 


6 ,932 ,540 ,000 
3, 











141,713,000 


3,085,202 ,000 


6,899,860 ,000 
3,115,807 ,000 


3 ,083 ,234 000 


6,854,740 ,000 
3,089,741 ,000 


3,092 ,344,000 


6,817,580 ,000 
3,069 369,000 


3,074,555 ,000 


6 784,980,000 
3,044 ,425,000 


3 


3,068 ,307 ,000 
6,750,940 ,000 


013,121,000 


3.073 693,000 
6 ,711,320,000 





2,513,037,000 


4,547 ,690,000 
2,982 243,000! 1,427 ,071,000 

















Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


3,799,273 ,000 


422 ,054 ,O00 


3, 


790 ,827 ,000 
431 ,334 ,000 


3,784,053 ,000 


429,859 ,000 


3,764,999 ,000 


420 294 ,000 


3,748,211,000 


407 ,734,000 


3,740,555 ,000 


3 
414,369 ,000 


»737,819,000 
402 ,679,000 


3,729,077 ,000 


402,129,000 


‘3 120,529,000 
397_.923,000 











Issued to Federal Reserve banks 3, 
How Secured—- 

By gold coin and certificates 

By lawful money 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


2 


377, 189, ,000 3 


,399 493 ,000 


3 354,194,000 


3,344 ,705,000 


3,340,477 ,000 


3 


326,186 ,000)3 


»335,140,000 





3,326,948 ,000 





2,722 ,606,000 











- 258, 552 000 


,266 ,325 000) 2, 
108 ,698 ,000 
743 614,000 


258 ,352 ,000 


247 ,453 ,000 
106 ,675 ,000 
747,013,000 


2,255,370 ,000 


257,802,000 


107 ,847 ,000 
733,175,000 


2,228,803 ,000 


257,793,000 


97 369 ,000 
760 ,740 000 


2,219,166 ,000 


257 ,692 ,000 


92,979,000 
770 ,640 000 


2, 








255,032,000 


188,258,000 
97 417,00 
785,479,000 


2, 


253 .931,000 


184,482,000 
102,190,000 
794,537 ,000 


2,156 635,000 


253,031,000 


110,884,000 
806 ,398 ,000 











ES Ea ee ee 
Eligible paper delivered to F. R. Agent..'2. 908 673 000: 





--—-—=— . 3 


ee 


377, 189 000 


3,359 ,493 ,000) 














3,354,194 ,000/: 





3,344,705 ,000 


3,340 477 000; 




















2 8 865, 104 000!2 5 ‘861, 121,000 2,896 865,000 2 854,072,000: '2, 853,.705,000'2,815 


3,326,186, 000) 3, 335,140, wid 
.094 0001 





231,498,000 
1,583,098,000 
83.713.000 
824.297.000 


3,326,948, 000 2, 722, 606, 000 


2, 748, 7760 000! 1, 955, 496, 00 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 4 1920 





Two ctphers (00) omtited. 


Boston. 


New York. 


Phtia. 


Cleveland. 


Richmond 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Cuy. 


Daliae. 


San Fran. 


Total. 





RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


—- - a 


$ 
11,143,0 
38 ,887 ,O 
§,142,0 


$ 
79 ,215,0 
103 ,300 ,0 
40 ,932 ,0 





58,172 ,0 
115,850,0 
19 ,278,0 


223 447 ,0 
285,182 ,0 
33 ,993 ,0 


~-j-—---. --- ——-— 


$ 
1,090 0 
33 ,923 ,0 
8,922 ,0 


$ 
10 ,065,0 
69 399.0 
9 ,146,0 


$ 
2,399 ,0 
13,807 ,0 
5 465 ,0 


$ 
$,311,0 
8% ,615,0 
4,015,0 


$ 
24 ,337 ,O 
70,536 ,O 
13 ,272,0 


$ 
2,830 ,0 
11,534,0 
5,242 ,0 


t 
7,204 ,0 
8,377 ,O 
3,011,0 


+ 
442 ,0 
27 ,865,0 
5,353 ,O 








—_——— - 





43 ,935,0 
87 ,705,0 
13 ,330,0 


88.6100 
144,059 ,0 
4,150 ),0 


21 ,671,0 
35,492 ,0 
11,590,0 


20 ,941,0 
50,889 ,0 
7,868 ,0 


108,145,0 
166 ,944,0 


25,518 ,0 


19,606 ,0 
45,931,0 
5,797 ,0 


15,592 ,0 
32 ,698 ,O 
165,0 








Total gold reserves 
Legal tender notes, silver, &c_._- 


Total reserves 
Bills discounted: Secured by Gov- 
erninent war obligations (a). 


193 ,300 ,0 
8 ,472,0 


542 622.0 
105,366 ,0 


144 ,970,0 


417,0 


236, 8] 9,0 


1,683 ,0 


68 ,753,0 
193 ,0 








_——— 


201,772 ,0 


100 ,331,0 
68 ,035,0 
32 ,253,0 


647 ,988,0 


561,146,0 
279,189,0 
179,007 ,O 





. 8. Government Victory bonds 
. 8. certificates of indebtedness 


200, 619 0 
560 ,O 
5.0 
21,750,0 


1,019 ,342,0 


1,457 ,O 
50,0 
72 ,876,0 





Total earning assets 


Uncollected items and other de- 
’ Bag oe from gross deposits... 
0 
Federal Reserve bank notes... 
All other resources 


redemption fund against 


222 ,934,0 
1 ,293,0 


64 ,885,0 


1,273 ,0 
441,0 


1,093 ,725,0 
3,500 ,0 


167,015,0 


2 ,890,0 
975,0 


217,185,0 


.\{_—-——..-— 


249 400 ,0 


145,387 ,0 


186,209 ,0 
28 ,749,0 
2,227 ,0 


—_—— we 


238 ,502 ,0 


104 ,376,0 
55 ,419,0 
57 ,304 0 


68 ,946,0 


59,268 ,0 
41,560,0 
9,619,0 


5 ‘739.0 


79,698 ,0 
1 ,369,0 


300 ,907 ,O 


10,032 ,0 


71,334,0 
7,064 ,0 





ee 


81,067 ,0 


351,0 
196 ,0 


55, 
58, 


310,939 ,0 


158 ,780,0 
279 ,154,0 


54,943 ,0 


78,398 ,0 


61,895,0 
49 ,368 ,0 
3,122,0 


oe ee 


51,455,0 
195,0 





51,650 ,0 


13,409,0; 
62 ,940,0 
4,266.0 


—— a 


33,660.01 
37 207.0 
3,693.0! 


74,560 ,0 
1,417,0 


75,977 ,0 
31,646 ,0 


75,091,0 
1 ,396,0 


—— 


—-—— a 


$s 
5,284 0 
6 ,890,0 
2,900 ,0 


15,074,0 
27 ,539 ,0 
6 ,431,0 


49 ,044,0 
1 ,335,0 


50,379 ,0 
42 ,801,0 


35,409,0 
1 ,025,0 


——— oe ee ae 


—— 


$ 
12,199,0 
38 ,094 ,0 
5,131,0 


$ 
164 ,519,0 
431,227 ,0 
111,531,0 





55,424 0 
81 368.0 
10 ,599,0 


707 277 ,0 


1,110,864,0 


142 ,712,0 





147 ,391,0 
544,0 


1 960 .853 ,O 


138 ,087 ,0 


—_— 





147 ,935,0 


58,203 ,0 
97 ,733,0 
59,787 ,0 


2 ,098 ,940,0 


1,433,415,0 
1,130,843,0 


410,658,0 








1 ,386,0 
30 ,829 0 


217 ,099,0 
833 ,0 
10,0 
_23,356,0 


110 ,447,0 
1 ,235,0 


12 ,260,0 


119,286,0 
] 


14,0 
3,0 
15,666,0 


492 ,877,0 


4,477 ,0 
39,635 ,0 


114,385,0 
ge 


17,150 ,0 


80,615.0 


8,438 0 











500 ,0 
64 ,892,0 


1,300 ,0 
581,0 





Total] resources 
LIABILITIES. 
Capital paid in 
Surplus 
Government deposits 
Due to members, reserve account 
Deferred availability items 
All other deposits 


492 ,598,0 


7,532 ,0 
§ ,359,0 
3,455 ,0 
120 ,187,0 
49,977 ,0 

4,965,0 





1 ,916,093,0 


24 ,668 ,O 
45,082 ,0 
9,322 ,0 
753,272 ,0 
114,945,0 
43,503 ,0 





Total gross deposits 
F.R. notes in actual circulation. 
F. R. bank notes in circulation 
—net Hability 
All other abilities 


Total lablilities 
M emoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances gold to 


a ee ee 


: nk 
Conting. abil. on bills purch. for 
foreign correspondents 
‘a) Includes bills discounted for 
other F. R. banks, viz 
(b) Includes bankers’ acceptances 
With their endorsement 


178 ,584,0 
275 ,353 ,0 


14,810,0 
4 ,960,0 


921,042 ,0 
861,807 ,0 


37 ,440,0 
26 ,054 ,O 


171,256 als 
249 225 


462 ,060,0}5 


§,313,0 
8,805 ,0 
3,821,0 
103 ,593 ,O 
57 ,602 ,0 
6 ,240,0 


241 ,298 0 
1,155.0 


75,240,0 


731,0 
390 ,0 


123 ,942,0 
716,0 


61 ,369,0 


451,0 
382 ,0 


135,069 ,0 


575,0 
23,995,0 


519,0 
353 ,0 


536 ,989,0 


112,373,0 


2,116,0 


1 ,455,0 
759 ,0 


132,688 ,0 
866 ,0 


47 ,409,0 


523 ,0 
461,0 


89,218,0 
548,0 


23 ,804,0 


460 .O 
201,0 





10 ,068 ,0 
9,089 ,0 
2,876,0 

141,792,0 

62,170,0 

5,546 ,0 


57 ,316,0}2 


3'293,0 


241,578,0 


3,737,0 
4 .695,0 
2,328,0 
53 ,076,0 
15,901,0 
2,494 ,0 


964 ,631,0 


263 ,033 ,0 


13,127,0 
14 ,292,0 
3,992 ,0 


80 ,187,0 
§ ,605,0 


260 ,345,0 


4,240.0 
3,724,0 
2,037 .O 
62 ,585,0 
42 ,910,0 
3,430,0 








-_ 


19,121,0 
5,340 ,0 


212,384 0 


)}306 ,057 ,O 


14,063 ,0 
5,655 ,0 


112 ,243,0 
121,247,0 


] 


8,980 ,0 
2,718,0 


73,7990 
46 ,164,0 


10 ,257,0 
2 ,926,0 





492 598.0 
as endor 


17 ,402,0 
‘bought fr 





Without their endorsement-._-_ 





1,916,093 ,0 
ser on: 


om other F. 


16,216,0 
78,5440 





462 ,060,0 





36 ,875,0 
2,988 ,0 





557 ,316 ,0|255,806,0 


24,883 ,0 





241,578,0 


—_——_—— 





355,817 ,0 
539,895 ,0 


29 ,338,0 
12 ,162,0 


110,962 ,0 
129,301,0 


9,138 ,0 
2,980 ,0 


—_——— 


165,881 ,0 


3,251,0 
3,569 ,0 
1 ,344,0 
49,421,0 
18,155,0 
2,095,0 
71,015,0 
79,165,0 
6,574 0 
2,307 ,O 


108 ,133 ,0 


129,981,0 


——_— —— -- — 


9 


me 


ee ee 


147 ,945,0 


8,867 ,0 
1,0 
12,980,0 


660 ,0 
68 ,451,0 


916,0 
287,0 


76,272, 0 


4,310.0 
6,116.0 
1 ,564,0 
&0,139.0 
62 ,928,0 
3,314,0 


09 O89 ,0 


15,443,0 
3,369 ,0 





964,631.0 


19,000 ,0 





260 ,345,0 


43 838 ,0 





165,881 ,0/2 


13 ,670,0 





76,272,0 


15,430,0 





— 2 


189 047,0 0 


79,235,0 
3,966,0 


§ ,300,0 


215,723 ,0 
2 ,632 ,0 


11 ,526,0 


2,974 ,946,0 


26 ,795,0 
69,0 
274,816,0 





91,501,0 


782,0 
45 ,466,0 


562 ,0 
357 0 


189 {047 ,O 


3,694.0 
3,030.0 
1,371.0 
53 ,162,0 
32 .935,0 
1,580.0 


89,348 0 
83 ,677,0 


7 3423 0 
1,955,0 





233 ,311,0 


413 ,882,0 


229 ,881,0 
231,0 


34,717 ,0 


665 ,0 
453 ,0 


3,276 ,626,0 


12 ,942,0 
759 ,616,0 


11 ,745,0 
5,640,0 





413,882,0 


6 ,370,0 
7,539 ,0 
3,176,0 
118 ,646,0 
16 ,674,0 
13 ,900,0 


152 ,.396,0 


8 ,745,0 
5,521,0 


6,195,509 ,0 


94,108,0 
120,120,0 
36 ,745,0 


1,858 ,774,0 


602 ,007 ,O 
99 ,265,0 


2,596 ,791,0 
3,127,291,0 


959 


181 ,252,0 
75,947,0 





~_—~ 





2,371,0 


§,195,509 ,0 


$132 ,821,0 


2,988,0 
16,216,0 
132,821,0 


2,988 ,0 
2,371,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 4 1920. 





Two ciphers (00) omtited. 


Boston. 


New York. 


Phila. 


Cleteland. 


RichmonaG 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 





Federal Reserve notes: 
Received from Comptroller... 
Returned to Comptroller 


Chargeable to F. R. Agent... 
In hands of F. R. Agent 


ssued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 

Collat’l security for outst’g notes 
Gold coin and ctfs. on hand... 
Gold redemption fund 
Gold Set’m’t Fund, F. R. B’d 
Eligible paper, min’m required 


Total 
Amount of eligible paper deliv- 
ered to F. R. Agent 
F. R. notes outstanding 
F. R. notes held by bank 


s 
576 ,500,0 
246 ,463 ,0 


$ 
2,174,240,0 
1,080,171,0 


t 
583 ,200 ,O 
295,287 ,0 


+ 
591,000 ,0 
237 ,773,0 


t 
326 ,600 ,O 
169,774,0 


$ 
345 ,540,0 
133,092 ,0 


397 ,281,0 


3 
10337600 





330 ,037 ,0 
42 ,700,0 


1 ,094 ,069 ,0 
127 ,000 ,0 


287 ,913,0 
25,280,0 


353 ,227 ,O 
30,780 ,0 


156 ,826,0 
30,874 ,0 


212.448.0 


62 ,400,0 


636,479 ,0 
56 ,860,0 


t 
3238 ,320,0 
165,384 ,0 


$ 
166 ,580,0 
74,376,0 


$ 
222 ,520,0 
114 616.0 


$ 
164 ,780,0 
€8 ,021,0 


$ 
449 ,400 ,0 
180,929, 


Bf 
6 ,962 ,440,0 
3,163,167,0 





162 ,936 ,0 
16,940 ,0 


92 ,204,0 
11 ,475,0 


107 ,904,0 


4,490 ,0 


96 ,759,0 
9 ,935,0 


0 
0 
0 


268 ,471 
3,350, 


3,799 ,273,0 


422 ,084,0 





287 ,337,0 


900 ,0 

17 ,950,0 
97 ,000, 

171 ,487,0 


967 ,069 ,0 


195 ,734,0 
16 448 ,0 
73,000 ,0 

681,887 ,0 


262 ,633 ,0 


15,816,0 
71,889,0 
174 ,928,0 


322 ,447,0 


32 ,025,0 
17 ,034,0 
95,000 ,0 
178,388 ,0 


2 ,992 ,0 
32 ,500,0 
90 ,460,0 


150,048 ,0 
2,500 ,0 


99, 159 0 


579 ,619,0 


&,799,0 
158,145,0 
412,675,0 


145,996 ,0 


100 065 0 


80,729 ,0 


13,052 ,0 

1,046 ,0 
18,600 ,O 
48,031 ,0 


103 ,414,0 


2,347 ,0 
34 ,8E0,0 
66,207 ,O 


10,331,0 

5,974 0 
11 ,234,0 
59,285 ,0 


86 ,824,0): 


3,377 ,189,0 


258 552 ,0 
108 ,698,0 
743 ,614,0 


2,266 ,325,0 





287 ,337 ,0 


967 ,069 ,O 


262 ,633,0 


322 ,447 ,0 


125,952,0 


150,048 ,0 


579,619,0 


145,996 ,0 


80,729 ,0 


103 ,414,0 


86 ,824,0 


265, 121,0 


3,377 ,189,0 





200 ,619,0 
287 ,337 ,0 
84,0 


1 ,016,753,0 
967 ,069 0 
105,262 ,0 


188 ,756,0 
262 ,633 ,0 
13,408,0 


214,030 ,0 
322 ,447,0 
16 ,390,0 


108 456 ,0 
125,952 ,0 
4,705,0 


119,286 ,0 
150,048 ,0 


3 ,884,0 


492 863 ,0 


579 ,619,0 
39 ,724,0 


114 ,349,0 
145,996 ,O 
16,695 ,0 


67 ,597 ,O 
§0 ,729,0 
1,564 ,0 


108 ,070,0 
103 ,414,0 
4,325,0 


79,235,0 
86 /824;0 
3147.0 


198 ,659 ,0 
265 ,121,0 
31,810,0 


2 ,908 ,673 ,0 
3,377 ,189,0 


249 ,898,0 














F. R. notes in actual) circulation. 


278 ,353 ,0 








861,807 ,0 


249 225.0 





306 .057 ,0 











121,247,0 


146 ,164,0 


539 ,895,0 





129 ,301.0 








79 ,165,0 


99 089 0 





83 ,677 ,0 


233 .311,0 





3,127 ,291,0 
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JUNE 12 1920.] 


Bankers’ Gazette, 


Wall Street, Friday Night, June 11, 1920. 

Railroad and Miscellaneous Stocks.—Business i in Wall 
Street has been greatly restricted this week owing chiefly 
to a daily maximum call loan rate of 9 to 12%, to a reduction 
in Chicago & Northwestern’s dividend rate and to uncertainty 
as to the outcome of the National Republican Convention 
at Chicago. Stock transactions averaged only about 380,000 
shares per day. 

‘‘Rails’’ have been notably weak especially those operating 
in the Northwest. Northern Pacific declined 414 points 
and Great Northern 34%. There were, however, exceptions 
to the general tendency. Reading advanced 4 points and 
Balt. & Ohio remained practically unchanged. 

On the other hand industrial shares have generally been 
strong. While the rails declined American and Baldwin 
Locomotives, Chandler Motor, Crucible Steel and Mexican 
Petro. advanced from 5 to 5 14 points and several other 
issues in this group moved up from 3 to 5. 

Reports received from the wheat belt indicate a further 
improvement in winter wheat. In Kansas for instance the 
crop now promises to be the largest crop harvested in that 
State since the war began. Reports from the spring wheat 
territory are, however, disappointing. 

Unfilled orders on the books of the U. S. Steel Corporation 
increased over 580,000 tons in April and are now the largest 
since 1917. 

To-day’s stock market has been the strongest as well as 
the most active of the week, sentiment in the Street having 
improved on satisfactory progress reported from the Con- 
vention hall at Chicago. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








’ 
STOCKS. | Sales | ! 
Weekending Junell. | for | 

| Week.) 


Range for Week. Range since Jan. 1. 





Lowest. Lowest. | Highest. 


} 


Highest. H 





'$ per share.'$ per share. 
June 9103% May) 10934 May 
¢ Juneld) 84 2% May 105 Apr 
June 5.170% Jan227 Mar 
Junell, 46% June 52 Jan 
Junell) 3% June 1% June 
June 7) Jan 17 Feb 
June 7/1140 May1570 Mar 
June 8 103 Mauyi114 Feb 
June 8) 23% May) 24 May 
June 7) 97 Junel02% Jan 
¢ June 8 35 June 43% May 
Junell) 93 Febi11844 May 
June 8 65 June 69% Mar 
Junell) 40 May) 62 Jan 
June 7) 44 Feb, 56 Jan 
June 5) 55 Feb, 64 Apr 
June 9) 34% June 36% May 
Junell| 92 May 101 Feb 
June 8) 96% Junel08 Mar 
JunelQ; 904% June101 Jan 
9% June 9| 49% June! 67% Jan 
June 9| 974% Febl108% Mar 
June 7;} 49 June 5l1 May 
Junell)150 June192 Mar 
June 8) 86% May 100 Jan 
June 7 1 June, 1% June 
Junell) 51 Feb 71 Jan 
Junell) 50 $May170 Apr 
June 8' 19 June 19 June 
JunelO; 72 Feb Jan 
June 8) 60 Feb Apr 
Junell| 80 June Feb 
JunelO 61 June 71 Jan 
June 7;102%4 Feb102% Feb 
June 9 ¥:! June 98 Apr 
June Junel55% Apr 
June Feb, 32% May 
June : Feb 38 Apr 
Jure May 35% Jan 
June { May, 63% Jan 
Junelo May 62% Jan 
June 8 Feb Mar 
June 8 64 May Jan 
JunelO) 28% June June 
6 JunelO: 1 June June 
June 7 
June 5 
June 8 
June 5 
Junelo 168° 
June 8 80 
June 8 | 93 
Junell! 91 


$ per share. 
June 9/102 
June 5 89% 
June 5215 
Junell 46% 
June 7 1% 
June 7 12 
Junell 1275 
June 05 
June 
June 
June 
June 
June 
June 
June 
June 

6 June 
4% Junell) 

¢ June 8 

Juneld. 

9% June 9 
June 9/103 
Junel0| 50 
June 9,160% 
June 8 93 
Junel0) 
Junell) 
June 8 ! 
June 8 
June 5 
June & 
Juneld, | 
JunelO 
June 7100% 
June 9 95 
June 7140 
June 7 32 
June 9 23% 
June 5 18 
June 9 
Junelod 
June 8 
Junell 
JunelQ 
Juaelod 
June 7 { 
JunelO 3! 
June 7 
Junell 
Junel0 185 
June &, 80 
June &® 93 June 96 
Junell, 91% June 98% 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Par.| Shares $ } a share. 
All American Cables. 100. 121 
Am Brake Shoe & F__100. 1,530) 35 
PeeetTOG..nccocccs 100, 100215 
Am Teleg & Cable__.100 100 46% 
Amer Woolen rights----|42,808) %% 
Ann Arbor 100 100, 12 
Atlantic Refining... ..100 2:1225 
Preferred 100 100.105 
Austin, Nichols&Cono par 500 
Baldwin Locomo pref 100 200) § 
Bainsdall class B 500 
Brown Shoe Inc 700) 9: 
Buff & Susque vtc_.100; 100) 6 
Certain-Teed Prod no par, 1,400) 
Computing-Tab-Rec_100, 900; 4 
Crex Oarnet....c<<c< 100 100 
DeBeersCon Minesnopar| 100) ; 
Deere & Co, pref._..100| 100 
Detroit Edison 
Detroit United 
Durham Hosiery | 
Fisher Body pref_._.100 
Gen Am Tank Car no par 
General Chemical__.100 
Preferred 
Gen Motors rights 
Homestake Mining-. 
Int Motor Truck - no par) 3, 900 
Rects 25% paid | 
First preierred -- | 
Second preferred _ 100 
Int Nickel pref 
Internuationsl Salt__.100) 
Kresge (8S 8) Co pref_100) 
Kress (S H) & Co____100 
Liggett & Myers cl B_100 
Mathieson Alkali Wks 50 
Maxwell Motor 
Certifs of deposit 
Fi st preferred___.100 
Certis of deposit.-_. 
M 8t P&S8S5 Marie._100 
Norfolk & West pref_100 
Ohio Body & Blower7o par 
Pacific Devel rights 2,000) 
Peoria & Eastern .-- _100 100, g 
Phillips Petrol__._”o par 8, 000 38% 
Pitts C C & St L ctf dep- 200 73 
Standard Oil richts 321 Vy 
Texas Co 60% paid | 
Twin C Rap Tr pref_100 
Un Dyewood pref.__100 
Wilson & Co, pref.._.100 


OOO DBDDOORWO 
_ 


, 61 

19 100% 
100905 
225140 
100 32 
200| 22% 
200 17% 
100 
100 
100 
200 
300 


30% 


Mar 
June 
June 
May 

Apr 
June 
Jau 
Jan 


June 
June 39% 
May 73 
May 2% 
- May 204 
200 80 June 80 
100 93 
700 91 








Stocks. 
Par Value. 


Ratlroad, ‘State, M un. 
&c., & Foretgn | 
Bonds. | Bonds. | 


Untted 
States 
Bonds. 





—— 


b..ares. 


Week ending 
June 11 1920. 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Boston Phtladelphta 
Shares \|Bond Sales} Shares | Bond Sales 





Balitmore 
Shares 


Week ending 
June 11 1920 








305,018 
406,120 
369 ,830 
326 ,962 
371,633 
646 ,247 


$26,524,300 
34 ,639 ,000 
32,887 ,050 
28,137,700 
32,219,300 
56 ,652 ,700 





$963 ,000 
1,662 ,000 
2,022 ,000 
2,804 ,000 
1,624,000 
1,441,500 


$444,000 
936,000. 
1,329,000 
647,000. 
1,527,000 
728,500 


$7 ,757 ,000 
14,205,000 
14,442,000 
13,896 ,000 
11,448,000 

9,416,900 











2.425.810'$211,060,050! $10,516,500 $5,611,500 $71,164,900 





| Week ending June 11. | Jan.1to June 11. 


1920. | 1919. | 1920. 1919. 


2,425,810, 8,519,718, 119,992,548, 122,630,304 
$211,060,050| $736,307 425 $10,635,527,975 $11,761, 104,830 


$1,400) $47,200 

$48,434,000. $1,427,383 ,300 $1,060,268,600 
4,562,000 125,589,300) 167 ,566,000 
12,802,000, 272,856. (000; 256,616,000 


$65,798,000: $1, 885. 828, 600! $1,484,450,600 


New York Stock 
Ezhange. 


Stocks—No. shares_.- 
Par value 








Government bonds.._| 
State, mun.,&c., bonds.) 
RR. and misc. bonds..| 


$71,164,900 
5,611,500 
10,516,500 


| $87,292,900 











Total bonds 








8,899; $29,100 2,003 
15,256 35,400 6,799 
12,610 69,150 3,830 

8,041 21,150 3,730 
12,005 41,750 3,720 
11,421 9,000 5,442 2,042 


68,232' $205,550! 25,524] $588,750| 12.653 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $29,000 Virginia 6s deferred trust 
receipts at 50 to 51. 

The general bond market has been exceptionally dull and 
in_the absence of demand prices have drifted to a lower 
level. Of the list of 24 most active issues 18 are and average 
of about a point lower than last week and some are un- 
changed. Penn. 7s have been by far the most active and 
generally steady. ‘“‘Frisco.’’ 6s, and U.S. Steel and Readings 
have changed ownership freely, ‘the latter on a demand which 
carried them up 2 points to near the best prices of last month. 
Balt. & Ohio 6s have also been strong, closing at the best 
price recently recorded. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s coup. at 104 and the various 
Liberty Loan issues. 

To-day’s prices are given below. 
range see fourth page following. 


1,053 
3,062 
3,176 
1,119 
2,201 


























For weekly and yearly 





June 5.|June 7 une 8. 


91.60 
91.32 


Datly Record of Liberty Loan Prices. 


First Liberty Loan { High 
348, 15-30 year, 1932-47 a 


Total sales in $1,000 units 
Second Liberty Loan 
4s, 10-25 year conv, 1942 


{ 
Total sales in $1,000 units 
Second Liberty Loan 
4s, convertible, 1932-47 86.24 
86.30 


| Close 
Total sales in $1,000 units | " 49 
Third Liberty Loan 89.90) 
4s of 1928 89.46 


89.58 

Total sales in $1,000 units 1,314! 

Third Liberty Loan { High 87.10 
4s of lst L L conv,'32-"47{ Low. 
(Close) 


86.50) 
86.74 
Total sales in $1,000 units 168 40 
Third Liberty Loan High 
4\isof2d LL conv, '27-'424 Low. 


85.90 

85.00 

(Cl 60 85.50 

Total sales in $1,000 units | 2,484) 

Fourth Liberty Loan 86.20) 
4s of 1933-38 


85.44) 
( 85.70) 

Total sales in $1,000 units 
Fourth Liberty Loan Higb 
4s,1st LL 2d conv,’32-"47{ Low. 
Close 


Total sales in $1,000 units 
Victory Liberty Loan igh 

4%s8 conv gold notes,’22-"23/ ton 
Cl 


{ 
Total sales in $1,000 units 
Victory Liberty Loan High) 
3%8,conv gold notes, '22-'234 Low.| 
lose 


Total sales in $1,000 units 


June 9. June10 net 





91.50 
91.14 


91.40 
91.10 
91.40 

440 
85.80 
85.50 


92. 20 


488) 
85.40 
85.10 
85.10) 

117 
86.50) 











85.10 
85.40 
3,244 
85.90 
85.40 
85.70 
4,379 


95.84 
95.40 
95.46 
1,527 
95.76 
95.40 
95.40 

377 











95. 44 
95.16 
95.50 
1,646 


95.82 
95.46 
95.80 

938 


95.30, 
95.46 
1,604 





2,805 3 bao 





Foreign Exchange.—Sterling ruled firm, but Continental 
exchange moved irregularly and closed week. Trading was 
quiet for the most part. 


The range for foreign exchange for the week follows: 
Sterling Actual— yn aaa 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
4 RG Rie 13.03 
I 13.29 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 36 1-16 
Low for the week 35 13-16 36% 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $120 per $1,000 
premium. Cincinnati, par. 
~ Outside Market.—"‘Curb” trading this week with the 
exception of to-day’s market, was dull and without 
feature. To-day’s business was brisk at times, though 
activity was confined to a few issues. A ge nerally firm 
tone prevailed; price changes were with few exceptions 
small. Texas Pacific Coal & Oil was heavily traded in 
and advanced from 43%%4 to 51% closing to-day at 48%. 
Invincible Oil on few transactions sold up from 35 to 39 
and at 3814 finally. Carib. Syndicate was under pressure 
at first dropping from 17 to 15% then advancing to 18 with 
the close to-day at 17%. Simms Petroleum opened the 
week at 16, down 1% points from last Friday’s close, sold to 
15% then up to 18%, closing to-day at 18%. Industrials 
for the most part moved with narrow limits. Aetna Ex- 
plosives sold at its highest in some time advancing from 
914 to 10%, the close to-day was at 10. General Asphalt 
Com. after a loss of about two points to 67% jumped to 
77 % and closed to-day at 771%. Submarine Boat weakened 
from 13 to 12% but recovered to 12% finally. United 
Retail Candy Stores was moderately active and sold down 
from 15% to 14% and at 15 finally, In bonds the 
Chic. & North West. 7s sold for the first time, “‘w. i.’’ down 

rom 99% to 99%. 

A complete record of “Curb” market transactions for the 

week will be found on page 2477. 


Oe 
3 88 i 


Cables. 
3 96 
389% 
12.90 
13.16 


12.62 
12.45 


36% 
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For record of sales during the week of Saal of snoube usually inactive, see preceding page 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 





ee 





@1@H AND LOW SALE PRICES—FPER SHARB, NOT PER CENT. | 





Saturday | 
Juneiv | 


Monday 
June 7 


Tuesday 
June 8 


June 9 


Wednesday 


Thursday 
June 10 


Friday 
June 11 





$ per share | $ per share 
795, 7 7 


*74lo 
*7 

*87 
31le 


S17, 
*91 
9814 
*97 
15ig 
2312 
*75 
*5914 
*8Qlo 
391le 
*86 
#122 
*107 


79 
*73le 


97% 
75 


89 


7910 
7Ale 
*7 
*87 
3lle 
427s 
13 | 12% 
97g, *9 
112%4' 11212 
5214’ 5lly 
8l4' *8 
23 *21 
3312, 33 
51% = 
81%,° 81 
113 ,*105 
3644 
74 
6310 
517% 
*60 
22%, 
*47 
*40 
*93 
17912 
44 
10 
11% 


71% 
1412 
*29 le 
841g 
344 

12 
1553 

*42 

*43 

, 100 
43le 
1312 
61g 

*9 

25 


934 
7812 

» 
88 
3144) 
427s 


3753 
7Alo 
64 


j 
~---} 
} 


‘Bie 

















90 

3934 
87 
124 
110 


86 
122%, 
*107 


8 
122 
*107 


127 
110 


$ per share 
80 


7810 
& 


87 

32), 
427s 
127, 


113 


51ll, 
Blo 

21 

3318 


89 
124le 
110 


$ per share 
78%, 795s 
73% 

74 

8644 


32 


427, 
— 





9614 


*37 
151g 
241g 
75le 

*5914 
90 


39 


*86 89 


3914) 


7878 
74 
*7 
867s 
31 
421g 
1212 
Glo 
11219 
51l,4 
*8 
*21 
32 
4810 
69le 
100 
361g 
*73% 
63le 
51 


4814 
*40 
90!2 
179!l¢e 
4lo 
10 
12 


35loe 
*13 
*29le 
8lle 
378 





391g 


*261 


12419 124l2 124 





le 107 110 


'*107 


$ per share 
79 


74 





, 
867s 
3153) 
4219) 
124, ' 

93, | 

113}¢' 
5lis 

Slo! 
2210) 


#2210 | 


691g : 











91 
116 

40 le 

92 


‘4414 
‘1134' 
1 778 
9210! 


‘8610 
llle 
82 
95 
100! 
97le 
163g 
241g 
76 
60 
90!l2 
3934 


8 
12414 
110 





| 


14314) 141% 


‘4 


-|*- 





$ per share 

79 7958 
*73!o 74!2 
*7 


rar) 
86\g 86%, 
31%, 31% 
42\4 
12 
93, 
1125, 
*51 
#8 
*21 
49le 
7014 
3618 
73%4 
634, 
51 
63le 


. 











4lo 


115, 
1819 


691g 
35le 
13 


8lle 

*3lo 
*12 
*17 
*42 

43 
*96 


44 
*13 





“241g 
40 


"6734 7 
*27 


*42 





* 845g 
#8514 
397g 
*41 
91 
#8010 
1167s 
397, 
917s 





14312 


———_ ae 


llle 
18 


60 
#9010 

3918 
*86le 
124 


108% 10834! 


Bales STOCKS 

jor NEW YORK STOCE 
the EXCHANGE 

Week 

Shares Rallroads Par 
6,100\| Ateh Topeka & Santa Fe..100 
1,400; Do pref 100 


100| Atlanta Birm & Atilantic..100 
1,300| Atlantic Coast Line mee 


1,600 pref 00 
1,300| Brooklyn Rapid Transit..100 
800 


5,534|\Canadian Pacific._....... 100 
"300 Chicago Great Westerno.._.100 


100; Do pret 100 
4.700 ar par — & St Paul_.100 
. 100 
































Do 
Do a4 pre 
Delaware & Hudson_...-. 100 
Delaware Lack & Western..50 
Denver & Rio Grande....100 
ref 190 





. 





- 


— 


pref 
Great Northern pref 
Iron Ore properties._.No par 
Gulf Mob & Nor tr ctfs.__.100 
Preferred 100 


— * 
Noe COW OO 


* 


S2SSSSESE5 





Do pref 
Lahigh Valley 50 
Louisville & -y ~~ 


Minneap & St L (netw) ....100 
Kansas & Texas 


100 
Missouri Pacific trust etfea_100 
Do trust ctis 100 
Nat Rys of Mex 2d pref._.100 
New Orl Tex & Mex vt c_.100 
New York Central 100 
N Y Chicago & St a e 


First pref 
Second pref 





22 aa 
4,800 


Preferred A trust ctfa_.100 
- 700. St Louis Southweetern.._.100 
7,000 Do 1 


100, Do pref 
23,200 Southern Pacific Co 


9,700 — Railway 
1] re 


100 
100 Twin City Rapid Transit_.100 
13, ro-4 Union Pacific 100 





100 
‘Industrial & Miscellaneous 
800 Adams Express 100 
900 Advance Rumely 
500, Do pref 
500 Ajax Rubber Inc 
900 Alaska Gold Mines 10 
400 Alaska Juneau Gold Min'g.10 
3, yoo Sa seas Mfg 100 


Do pre 
1 300. Amer Bosch Magneto..No par 
9, [ Amerionn Can 100 


"T00! Do p 
4,000 Amer Druggiste Syndicate_10 
700 American Hide & Lanther-309 





pref 100 
Amer International Corp..100) 
500' Am La France F E 10 


Do 
Amer Malt & Grain_._..No par 
American Safety Razor... 25. 
Am Ship & Comm Corp_no par par 
Am Smelt Secur pref ser A. 100, 
—- — & Refining - 100 











00; Pref temp ctfs 
5,300| American Sugar Refin 
140, Do pref 


PER SHARZ 
Range stnce Jan. 1. 
On baste of 100-share 





bots 


PER SHARE 
for 
Year 1919 





101 Mayl2 


Lowest 


$ per share 
76 Feb il 





110 May20 
47 Fep 13 

7 Feb 13 
197g May24 
30'4 Feb 6 
45% Feb 13 
6912 Junel0 
99’, June 9 
2315 Feb 13 
64\, Feb 13 
5A Feb il 
42 Feb 6 
62 Mayl9 
20 Feb ll 
47\, Feb 16 
42 Mar 8 
89% Feb 13 





166 Feb 10 

41, May20) 

9 Feb ll 

Gle Feb 13 
1712 May20 
12ig Feb 9 
631, Feb 11 
33 Feb 13 

7 Jan 24 
23 Jan 24 
807, Feb 13 

314 May20 
919 Feb 13 
135g May 5 
40 Mayl9 
39%, May24 
97 — 





32% Mar 9 
331, Mar 9 
15% Feb 13 
231, Jan 14 
11 Febdlil 
201g May24 
6lp Feb 11 
12% Feb 13 
88 '\ Feb 13 
18 Feb 14 
50 Feb 13 





201g Feb 11 
1414 Feb 11 

85g Feb 13 
14% Feb 13 
2012 Feb 13 
5412 Feb 5 

914 Feb 13 
15 May20 
25 Mayl9 


25 Feb il 
2512 May20 
61 May21 
6414 Mayl19 

114 May20 

15g Feb 4 
3012 May 24 
741, May21 
76 May20 
845g June 2 
39 Feb 13 
4012 Mayl19 
74% Feb 13 
90 Jan 20 


34%, June 7 
89\g Mayl4 
124\, Feb 25 
106 May20 
39’ Mar 1 
79 June 4 
1112 Junell! 
15\4 May20. 
85'\4 May24 
38 Feb 6 
52 Feb 13 
8034 May24 
10!2 June 8 





9612 June 1) 
30% Feb 13) 
1153 Apr 15 
16% Feb 13 


(100% Jan 1% 
50 Mar22 


Highest 


861e Mar10 
82 Jan 3 
87, Feb 24 
93 Jan 7 
387, Feb 24 
497, Feb 24 
17 Mari5 
1314 Marl5 
134 Jan 3 
591, Marl0 
10% Feb 20 
271, Feb 28 
421s Maril 
611g Maril 
9llg Mario 
120 Jan 6 


27 Feb 19 
5lle Mar25 
43 Jan 16 
99%, Marl13 
195 Mario 

9 Jan 3 
164g Feb 24 
1553 Feb 24 
25 Feb 24 
1712 Feb 24 
84%, Mari3 
417, Marl? 


1612 Marl5 
191g Feb 24 
481s Mar 1 
4714 Mari0 
1121¢Jan 5 
521g Mar20 
18ig Mar 9 
11 Feb 21 
18 Feb 19 
3lig Feb 28 
49%, Feb 24 

753 Mar29 
4712 Feb 20 
7712 Mari0 
3612 Marll 
62 Maril 
50 Mari2 
36%, Marlo 
217g Marl0 
100ig Marl0 


3314 Apr 26 
80 Mar26 
+ rey 7 


Lowest 








Apr 27 

a5 Apr 27 
257g June 1 
34 Feb 20 
18 Feb 24 
30 Feb 21! 
93g Feb 19) 
1819 Mar 1| 
10543 Jan 3 
263g Mar 1! 
58%, Mar18) 
47 Mar22 
1712 Mar26, 
35 Jan 26. 
12512 Mar10 
694Jan 3 
133g Mar18) 
29%, Jan 27 
1012 Feb 24 
31 Feb 24 
2012 Feb 19 
127g Feb 24 
2012 Feb 19 
32%, Apr 7 
66 Mar29 
141g Feb 20 
2212 Feb 20 
33 Feb 24 


i 

42% Apr 1 
465, Mar29, 
72 Jan 12) 
88% Jan 5) 
2%, Mar24 
3 Mar3l 


537%, Jan 3 
92 Jan 3 
95 Jan 28 
9612 Jan 16 
48igApr 1 
45\e Jap 2% 
103% Apri6 
93 Jan 5 
128% Jan 
613, Jan 
101 Jan 
147%3 Apr 
11612 Feb 
5444 Jan 3 
86 Mar26 
15ig Jan 14 


3 
3 
+) 
4 


531g Marl9 
68 Jan 2 
120!2 Jan 3 


107 Mar @ 
44 Jan 2 
1612 Junell 
B30igJan 6 
83 Mar30 
72 Jan 


a 


« 


93'2 Jan i? 
14253 Apr 14 











118% Jan 20 


3 per share 
801g Dec 


76% Dee 
6 Mar 





417, May 


64 May 
54 July 
76 June 


1324, Oct 
~"g9 Nov 
98%, Apr 





* Bid and asked prices; no sales on this day. 


t Ex-rights. 


§ Less than 100 shares. 


@ Ex-iiv. and rights. 


z Ex-dividend. 


® Full paid. 
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SIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. 


Sabes 





Monday 


June 5 June 7 


June 8 


June 9 


Wednesday 


Thursday 
June 10 


Friday 
June 11 


for 


- 


STOCKS | 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On basts of 100-share lots 


Year 1919 





Lowest 


Highest 


Lowest 


Aighesi 





$ per share 
8914 
91 
9414 QAle 
40 
90 
983, 
97le 
4314 
14\4 
4934 
571s 
34 


$ per share 
871, 89 


94%, 94% 
*220 250 


*87 
+ 


*220 
87 


9634 
*94 
*42 
*14 
*45 

557g 
*31 
*52 
*60 


*6§2 
5714 


$ per share 
89le 


91 


85 
94ig QAle 
250 |* 


87 


9714 


97 
45 


141s 


16212 16512 


$ pe 


share 
8734 87% 
85 9 


87 





| *68 
“6514 

| £98 
4314 


134!12/z101 
ar 


$ per share 


8714 





$ per share 
88 90 

85le S85le 
9414 


#222 
*36 


9453 
240 
90 
10434 
96 
43le 
141s 


45 
5712 
5 





91 
933s | 


| 
' 
' 


400 Barnsdall Corp Cl A 


5,800| Bethlehem Motors....No0 par 
1,600| Bethlehem Steel Corp_...100 
32, 900) 
200) 


Indus. & Miscell. (Com) Par 

Amer Sumatra To 
Do preferred 00 
Amer Telephone & Teleg..100 
100 


Do pref (mew) 
Amer Woolen of Mass 


00 

Amer Writing Paper pref..100 
Amer Zinc Lead & eae 
5 


Anaconda Copper Mining..50 
Asseciated Dry Goods....100 
Do ist preferred 
Do 2d preferred 
Associated Ot 


Do p 
A T Securities Corp....”0 par 
Autosales Corporation 

6% pref temp certifs 
‘Baldwin Locomotive Wks_100 


Barrett Co (The) 
Do preferred 
Batopilas Mining 





Do Class B common ..100 
| Do preferred 1 


$3 per share 
77 Feb 13 
ss Mya 

lg Ma 

209 May21 
8514 May20 
94ig May24 
95!g May28 
May20 
123, May20 
45 June 9 
54 Feb 13 
28 May25 
55 May24 
June 5 
92 Mayl9 
137 Feb 26 
63 Feb 25 
513g May20 
8 June 4 
20 May20 
1031, Feb 13 
40 Apr 23 
114 Mar 3 
102 June 4 
1 Feb 9 
171g Feb 11 
77i2 Feb 27 
8lig Feb 26 
97 Jan 14 


400) 


9! 2 900;|Boeth Fisheries 


|Brooklyn Edigon, Inc 
200 Brooklyn Union Gas 


100' Burns Bros 


00 
1,000; Butte Copper & Zinc v t c_ 5 


500 | Butterick 


400" Do 

6,500 Central Leather 
200) 

2,400 





00 
Do cum conv 8% pref100 


800 Butte & Superior Mining- 
1,000, ‘Caddo Central Oil & Ref- 

500|\Galifornia Packing_...No par 
1,600 California Petroleum 


p 1 
100'Calumet & Arizona Mining_10 
100 


Cerro de Pasco Cop...No pa7 


100 
-10 
-100 


105 May21 
714 Mayl7 
88 Mayl9 
49le Feb 5 
923 Feb 4 
614 May20 
12 May21 
20 May20 
1514 May20 
68!2 May20 
26 May2l 
645 Feb 10 
5612 May19 
625s May24 
997, June 8 
40': May24 


14,700 
| 1,200 


Chandler Motor Car._..No par 


z101 JunelO 
78 Feb 26 


3 per share 
10634 Mar22 
105 Apr 12 
1003, Mar18 
283 Jan 
9734 Jan 
16512 Jan 
10512 Jan 
6134 Jan 
211g Jan 
591s Jan 
661g Apr 
6714 Jan 
7453 Jan 
7544 Jan 
125 Jan 
17619 Jan 
75 Jan 
7453 Jan 
1914 Jan 
303, Jan 


nN 


—" 
WCW WIE wWM-31-I WA OOWON TSH 


321g Apr 9 
96°53 May 6 
10219 Jan 3) 


10214 Feb 24 


114 Jan 5 
15 Jan 9 
96%, Apr l 
62 Mar20 

129 Apr 7 
lllg Jan 9 














26 Jan 
2914 Jan 
2814 Jan 
85le Jan 

45 Jan 
751g Jan 5 
69 Mar26 
104% Jan 5) 
10819 Jan 5) 
61% Jan 3) 
164%4 Mar29. 
11173 Apr 8 


} 





3 per share 
73 «Aug 
9053 Dec 

Dec 
Feb 
Dec 
Jan 
Feb 
Jan 
Jan 
Jan 


Mar 
Feb 
Jan 
Feb 
64 Jan 
651g Dec 
14ig Nov 
29 Oct 
647g, Jan 


$3 per share 
120g June 
100 May 
10853 Mar 
314lg Oct 
106 Jan 
1691g Dec 
110%, June 
69 Oct 
29 July 
65 July 
77% July 
651g Dec 
82 Aug 
8014 May 
142 Nov 
19253 Oct 
761g May 
75%g Dec 
20% Dee 
351g Deo 
15644 Oct 


112 
108 
116 
25 
102 
92 
166 
17 
390%, July 
3712 July 
5414 May 
871g Dec 
567g Oct 
8653 Sept 
8644 July 
1161, July 
114 July 
671e July 
141144 Nov 





1131, Nov 


Chicago Pneumatic Tool. .100 
5,600'Chile Copper 25 
1,700! Chino Copper 
300/Cluett, Peabody & Co-_- "i60 8) Mayl9 
4.900 No par| 3014 May20 
300|Colorado Fuel & Iron_...100| 28 May20 
2,800 Columbia Gas & Elec 50 Mayl9 
26,100 Cees Graphophone No per 2712 May13 


ref 85 <Apr23 
Consotitated Cigar....No par| 5512 Feb 10 

Do preferred 100| 27614 Feb 13 

Consolidated Gas (N Y)..100| 75 Feb 11 
Cons Inter-State Call Mg_.10| 13 May20| 203,Jan 5 
Consolidated Textile...No par + Feb 27| 4614 Apr 26 
500 Continental Can, Inc Feb 13) 98 Apr 9 
Do preferred 1 100 Apr22| 102% Jan 22 
Continental Candy Corp Nopar| 10!g May24| 1419 Aprl6 
Corn Products Refining..100| 7614 Feb 13) 1051 Apri4 
erred 100} 101 = 26; 107 Jan 9 


Do pref 
no par; 30 May24| 43% Apr 29 
Crucible Steel of America_100 ts May24| 2781, Apr 7 
Do preferred 100 Mayl3| 100 Jan 7), 
3014 Feb 26 
7914 May2® 


15% 

31ig 
"331s 

3153 
*80 lo 


157g) 141, May20 


2114 Jan 
2934 May19 


4153 Jan 
106 Jan 
4034 Jan 
44\l4 Jan 

67 Jan 
65le Jan 
923, Jan 14 
70le Mar22 
831g Apr l 
937g Mar22 


2914 July 
507, July 
108 Dec 
435g Nov 
56 July 
69. Oct 
754 Oct 
95l_, Oct 
75 June 
862, July 
106%, July 
23 Oct 
371g Nov 
103%, June 
110 June 
= co 


109% July 
261 Oct 
105 July 











7914 
141, 
331g 
*82 
105s 
9314 
10412 
*34 
137% 
*92 
5014 
80 le 
55le 





593g Apr 14 
Do 


97, 
*19 
*33 
*15 
*75 

861g 


500) Elk Bere Coal Corp 
erred 


0 Goodrich = (B F) 


50 Hendee Manufacturing ...100 
800 Indiahoma Refining 


000| Kennecott Copper....No par 


Dome Mines, Ltd 





Famous Piayers Lasky No pa? 
Do pref (8%) ..-..100 
Federal Mining & Smeiting 100 





Genera! Electric 
General Motors Corp pref _ 100 


Do temporary ctfs..no par 
Do Deb stock yee 
Do deben stock (7%) 


Do preferred 1 
Granby « Cons M8 & P._..100 
Gray & Davis, Inc 25 
Greene Cananea Copper._100 
Guif States Steel tr ctfs_.100 
Hartman Corporation 100 
Haskeil & Barker Car...No par 


Hupp Motor Car Corp 


5 

Inspiration Cons Copper ._.20 
Internat Agricul Corp. ...100 
Do preferred 100 
Inter Harvester (new)_...100 
Do Pre new... ..100 


erred, 
Int Mercantile Marine. ia ion 
00 


preferred 

International Nickel (The) .25 

International Paper 100 
Do stamped pref 


J 

Kelly-Springfield ‘Tire 
Temporary 8% preferred 00 

Kelse 100 


Keystone Tire & Rubber...10 
Lackawanna Steel 100 
Laclede Gas (St Louis)... . 100 
Lee Rubber & Tire._...No par 
Liggett & Myers Tobacco. .100 
Do oo 100 


112's Feb 17 
105 June 4 


160 
100 Mayl3 


pref 
Cuban-American Sugar -_. ? 2400 Jan 


914 Mayl19 
18 May24 
33 Feb 17 
20 Feb 6 
7814 Mayl4 
86 June 2 
9312 May18 
65's Feb 11 
80 May20 

10 Jan 6 
261,4Jan 2 
10013 Feb 13 
2712 May20 
20 May20 


ll May20 
581g Feb 27 
134 * oay20 
Ma 
73 
24%, May24 
687g May21 
80 May 3 
5812 May20 
89’3 May24 
31 Feb 25 
22 May20 
28 Juneld 
551g Apr29 
81!2 May20 
50 Feb 13 
30 May20 
13 Feb 13 
6%4 May25 
4812 May24 
1312 Feb 13 
69 Feb 1! 


2712 Feb 11 
7612 Feb 13 
1553 May20 
6214 May20 
70 Feb 16 


53's May20 
24', May20 
21!2 May20 
63 Feb 26 
37 May22 
26'4 May20 

Apr28 





May25| 


207 Jan 
1097, Jan 


857g Jan 21 
9|260 Aprl7 
Jan 3 
Jan 2 
peates 


Jan 
Jan 
Jan 


44%, May 
1347 Mar20 


48 Jan 
3612 Jan 
191¢ Jan 
75%, Jan 
94%, Jan 
172 Jan 


14212 Apr 13 
115 Jan 24 
51% Jan +4 
111% Jan 6 
26%, Jan 7 
91 Marlg 
7973 Jan 3 
5ile Jan 27 
21%, Jan ¥Y 
4514 Jan 10 
30 Jan 5 
152!2 Jan 5 


43!l2 Jan 5 
9144 Jan 5 
43 Maris 
357, Jan 

10 


3) 
36 Apr * 
28 Jan 

70 Jan ; 





Jan 
27% Nov 
38% Dec 
62'2 Jan 
33. «—«(Dee 
21 


195 
107 


Jan 
Dec 
Jan 
"251, Dee 
40', Feb 


1261g July 
107% Nov 
83 Jan 
40 Oct 
250% Aug 
116 July 


115'2 Jan 19 
183% Jan 2 
110!e¢ Jan & 
69%, Jan 7 
64'4 Mar22 
151lg Apr 14 


2 Old stock. 


94 Feb 
147% Aor 
107 Jan 

63 Dec 
263 June 
130 Dec 


z Ex-dividend. 


131% Mayl9 
103 May27 
64 Febi6 
60 Apr22 
108 Febliil 


n Par value $100. 






































12412 12410/*123 130 
* Bid and asked prices; no sales on this day. 








§ Less than 100 shares. { Ex-tights. a Ex-div. and rights. 
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@ImI@H AND LOW EAL FPRICES—PER SHARS, NOT PER CENT. 





Saturday 
Juned | 


Monday 
June 7 


Tuesday 
June 8 


| Wednesday 
| June 9 


Thursday 
June 10 


| 


Friday 
June 11 


STOCKS 
REW YORK STOCE 
EXCHANGE 





PHR SHARES 
Range since Jan. 1. 
Ow basts of 100-ehare lots 


PEK SHARB 
Range for Prestoue 
Year 1919 





Lowest 


Htjheat 





$ per share | $ per share | 3 per share | $ per share | 
| *25 
| *20 


*24lo 27 
*20 24 
11412 114!2 1 
*100l2 _.../*1 
177 1795s 1 
*96 97 
20°38 
293s | 
4314) 





9972 
99le a» 
-_——-—-! . 
113 1 
100%4; 1 
g 99le 
105 
17 
65 
&6 
925g 
9712) 
44 
115i) 
1614. 


1 


52 
10% 
215 
Jig. 
755 "8 
32% 





9312 
106 
6912 70 
*8lo 9 
74%, 765s 
7434 75% 
107 107 


“18l4 19% 
*46 «56 
8312 84 


. 


10014 10014 
*106 112 
683, 

* + 


a 
#6812 6912 





14 
OOle 
754 


G14 
96 
11 
Ol 
9872 


*Q5lo 


17 
64 
85 
89 


*94 


427, 
1342 


*1 552 
*46 


1014 


\*204 


“75l4 
31%, 


5114 
1814 
79 
63 


103% 
10614 


6712 
681s 


2710 


24 | 


115 


2012 
29%, 
434, 
6214 
98 
36! 
3Yle 
35 
65 
87 
107!2 


315g 
1031e 
97%, 
33 
26 
36 
3710 


687g 

















90 | 


6912 


*25 


§20le 
27%s 
42%, 
60 

*95 
342 

*38 

*34 
64 
87le 


*64 
#92 
*65 
*92 
*76 
101% 
127, 
46 
*31 
*4h 
*52 
56 
*16 
37%4 
*48 
Al, 
7 


661s 


2719) 
1 th 


| #20 

*110 

*100!'2 
17512 


2814 

42le 
*60 
*95 


#615 

*120 
24 
*54 
5344 
46 le 
*2S8lo 


1 00 B 








*68lo 


24 
115 
ore 
1777s 





“20% 











51ig 
18\4 


80 
*61 
103% 

*102 

6634 





69le 


$ per share | \§ per share 


_.--/*110 115 


.---;*100!2 


179 
97 


| 


2012. 




















104 

18l1le 
2018 
2958 
43le 


177% 


2018 
2853 


60 
95 





95 
16 


56 

86 

17 
100!2 


093, 110 











10248 
99 lo) 











881g 
*94 
56 


9014 
Os 
5644 
95 97 
108 109 
57%, 58le 
935, 944, 
104!2 104% 
691, 7O0le 

Slo Ble 
795g 8214 
*72\0 747s 
*105 107)e 
191» 
*50le 

8414 
*106 

4972 
5lle 

19 

63 

102!4 
*1031e2 

68 











89 
*6§91 





| Mexican Petroleum 
Miami Copper 


| Montana Power 

| 100 

Mont Ward&CollisCorp no par 
00|' Mullins Body 


00 National Acme 50 
| Nat Aniline & Chem vtc.no par 


| Wational Biscuit 

l 

| National Cloak & Suit_...100 
109 


Nat Condult & Cabie_No par 
Nat Enam’g & Stamp’g_..100 
100 


industrialXMiec.(Con.) Par 
Manhattan Shirt 25 
Martin Parry Corp....s0 par 
May Department Stores_.100 

Do preferred 100 


Do pref 


Middle States Oil Corp 
Midvale Steel & metcromnens 


Do preferred vte 


Do preferred 


Do preferred 


Do 





Do pref 100) 
Nevada Consol Copper_.__. _5| 
New York Air Brake_._.100 
New York Dock 

Do preferred 
North American Co... 


Nova @cotia Steel & Coal_- 


Nunnally Co (The). 
00 Ohio Fuel Supply 


500, Ontario Silver Mining..__100 


| Pacifie Mail 6B.....ccuccce 


---%0 par’ 
Ohio Cities Gas (The) 


Oklahoma Prod & RefofAm 5 


Otis Elevator 
Otis Steel 


Pacific Development... ... 
Pacific Gas & Electric 
4 
Pacific Teleph & Feleg ....100 
Pan-Am Pet & Trans _....50 
Do 50) 
Parish & Bingham %O par 
Penn-Seaboard St'lvytoNo par 
People’s G L & C (Chic). -~ 





| Philadelphia Co (Pitteb) _ ..50| 


Plerce-Arrow M Cur...No par| 
Do pref___. 1¢ 


| Pierce Oi! Corporation 


Do 


| Pittsburgh Coa! of Pa... -- 100) 


Do 100) 


| Pond Cre ek Coal 
| Preaged Steel Car 


Public Sery Corp of N J_.100 
, Pullman Company 100 
| Punta Alegre Sugar... 

| Railway Steel &pring----- 100 


| Ray Consolidated Copper... 
Remington Typewriter vtc 100 


| Republic tron @ Steej___.. 
f 


| Republic Motor Truck - No var 

J) Roval Dutch Co (N Y shares) - 
00, St Joreph Lead 10 
| Savage Arms Corp 


3,800) 


| Sears, Roebuck & Co....100 
300 | 


1,800) 
32,600 
1,100 
300| 


170! 
9,350) 
100) 
4,000) 
76,700 


500| Superior Steel Corp’n__..__100 





| Transue & Williams 8t_No par 
| Underwood Typewriter._.100 
Union Bag & Paper Corp.100 


| Ualted States Rubber 


114.200 
10,900 | 
2,200, 
500 

48 500 
2. 100) 
200 
100) 


100 
Western Union Telegraph.i00 


| Stromberg-Carburet . 


600; Wilson&Co,Inc, v t ¢..No par 
) 100 











Do 106 


160 
i9 


Replogle Steel 


Do 


0 
Saxon Motor Car Corp No par 











Shattuck Aris Copper 
Shell Transp & Trading... £2! 
Sinclair Cons Ol} Corp Ne par, 
Slozs-Sheffield Steel & Iron 100) 
Do preferred ) 
South Porto Rico Sugar._.190) 
Do preferred 
Standard Ollof N J 
do pref non-voting...100 
Stewart Warn Sp Corp__no par| 
-N@e@ par 
Studebaker Corp (The) a 


TemtorCorn & F pref A no par 

do pref class B __..so par 
Tenn Copp € C tr ctfe_No par 
Texas Coinpany (The).... 25 
Tobacco Products oO. 
Transcontinental Oll_. Ne par 


en Gon. .. ssscecoctoctl Gr 
United Alloy Steel_....Ne = 
United Drug 

Do tet preferred 


| United Retail Storee _.No par 
| 0 8 Cast I Pipe & Fdy_...100 

Do 106 
BQ ae 
U 8 Food Products Corp. 
UD 8 Industrial Aleoho 


-100 
1 ...100 
1 


00 

U SRealty & Improvement 100 
..-100 

ee ee ee 
0 8 Smeiting Ref & M 

Do 50 
Uasited States Steel Corp..100 

Do 100 
Utah Copper 
Utah Securities ¥ to 





Do a 
Virginie. iron C & C 
V Vivaudou 
Well, Fargo Expreas 


W estinghouse Air Brake_.._.50 
Westinghouse Elec & weneat 


Willye-Overland (The) 
Do pref (new) 


Woolworth (F W 
Do 


Siver share 
243%, May29 
20 June 8 
111 May20 
10012 Mayl4 
161 Febli 





88 Marl3 
1873 May24| 
22%, Feb 6 
40%, May24) 
59 Mayl9) 
95 May 4 
3074 May 3) 
3234 May24 
3212 May24! 
44 Febl13) 
83 Feb13) 
10612 May20) 
108 June 2| 
58 Junell 
8 “Feb 6 | 
63% May20) 
924, May27 
7244, Feb26 
7100's May21) 
115g May24 
92 Febl3 
30 Febl0) 
45 Febli. 
48 May20) 
491g May21 
16 Junell, 
37 May20) 
44 Feb13) 
373 Mays) 
5 Febi?' 
107. May20 
2178 May20 
47°3 May21'| 
53's Junel0, 
4114 May20, 
30'4 May20 
37 Janl3 
71%, Feb13) 
67% Feb13) 
30 May21) 
197g Feb25) 
30 May2v) 
337g May20) 
45 May24 
90 May21' 
15 May20 
81 Mayl3 
5llg Feb13) 
86 June 7! 
15'3 May24 
84 Feb13 
96 June 3) 
63 Mayl9) 
108% May24 
74 Feb25| 
8834 May20) 
9212 May 3) 
16 Marldl 
58's May20) 
3410 Feb26| 
84'g Feb27| 
94 May24 
37 Mar 4 
937g Feb11' 
1412 Jan 2 
41 Mayl3) 
8le2 May23| 
203 May25 
8% May24 
72°38 May20) 
28%, May24! 
61 May20) 
87 June 5 
200 = Febi11) 
108 May13| 


1007s June 7 
3753 May 20) 
50 Feb1s) 

59 May24' 
92 June 7 
41 Feb13! 
4012 May20) 
38 Mar26 
914 Febl3 
c41% Febll 
60%, May20 
85 Mayl2 
13!; May24 
48°s May25) 
16412 Junel 1) 
7312 May22, 
27 May24 
4012 Feblil 
12114 May24 





64 
15%, Feb13 
42's June 5 
6 Apr20 
53%, Febls 
721g Feb1i3 
96 Mayl4 
40 Feb 13 
89 May20 
10578 May21 




















5612 May20 
43 May20 
89°, May24 
10413 May20 
65 May20 
7'g Mayi9 
42 Febi3 
59!g Feb13 
104 May 3 
76 Febpl3 
17 Mayl9 
48 Mayl9 


16°s May20 
7773 May21 
62'4 June 3 
100 June 3 
106', June 4 
60 May20 
88 Feb25 














6744 May24 








$ per share 
331g Jan 5 
301g Jan 8) 


3 per share 





13712 Aprl9' 
107. Jani2)) 
222 Jan 3 | 
105 Jan 6 
26 Jan 6) 
71% Jan 6 | 
52%, Jan 6 | 
691le Jan 4} 
100%, Jan 6)! 
40 Mar25) 
61 Jan 5)! 
490 Marl9)| 
72’, Jan 3 1 
92l~e Juneld) 
5 Jan 3)! 
Jan 9) 
Jan 3) 
Jan13 | 
Apr 7/|' 
Jan 2) 
Jan 7) 
Aprl2'' 
Jan 3. 
Jan 6) 
Jan 6. 
Jan 3) 
Jan 3)| 
Jan25 
Jan 5 
Uy, Apr:-17 | 
Jan 3) 
Apr 8 | 
Mar 8)}) 
Apr 6) 
Aprl4. 
Jan 6 
Jan 2 
Jan 2)) 
Jab 5 
Jan 9 
Marti 
Aprl4 
Apri4 
@ Jan 6: 
Apr 5 
Feb 9 
Janie 
Jan 3 
Jan & 
Jan & 
Jan 7 
Apr & 
Jan24) 
Jan 6) 
Aprl2 | 
2 Feb 2. 
Jan2s | 
Marl | 
Aprl9'| 
Aprl2 | 
Feb20) | 
22%, Jan 6) 
94 Jan 3)' 
927g May 4° 
124%, Jan 3 
106%, Jani3 
55% Jan 2— 
123%g May!0 | 
773 Apri2 
352 Apr 6). 
Janis | 
Apri: 
Jan 6 
Jan28 
Jan 5) 
Jan26 | 
Aprly | 
Aprl4 | 
Jan 6 | 


65 
124 
120 
10612 
106%, 


116 


100 $625 May21\§850 Mar25) 


11343 Mar25 
5llg Mar26 
118'4 Apr 8) 
126°, Apr 8) 
10lip Jan3i, 
60 Apr 8) | 
47 Apr 7 
38 | 
13%g Mar31 || 
c57%, Jan 2) 
95s Jan 3 
106 Jan 7) 
38%, Jan 5 
6612 Jan 3) 
200 Aprl5) 
127 eel : 

38 
53 
148 
53 
224 
961g Jan 3) 
2512 Jan 3)| 
55M Apr | 


103%; Jan 
694, Apr 

143%, Jan 

116!2 Janl 


7 
6 
5) 
8 | 
6) | 
8 || 
5 
3 


Lowest 


28 Aug 
23 Dee 
Jab 
Jan 
Jan 
Dee 





A 


Honest 





$ per share 
381g July 
31% Nov 


47% Nov 
68 July 
57 May 
43 Apr 
99 Oct 
lit Oct 
2853 May 


+, 1051¢ Oct 


7453 July 
983 May 
3lig Oct 
109 4 8©6©Ooct 
196 «6July 
91%, Jak 
1226 July 
9814 Dee 
1907t¢ Nev 


112 June 


271g July 


| 10512 Oct 


| (44s 


(421 


52% Deo 
Nov 
1061, July 
74lg Nov 
July 
17. July 
04!g OCt 
29 Aug 


| 23014 Dee 


| 161 


Jap 


Dec | 
Jan, 
Jan 
Dec | 
Dec! 
Jan: 
Jan} 
Jan’ 
Dec! 
Jan’ 
Jan 
July) 
Feb, 
Aug 
Jan! 


n345 


19% July 
R1%, Deo 
641, Nov 
= Nov 


Oct 
Oct 
1041s Nov 

647g June 


1100's 


17% May 
Oct 
1156 June 
120 June 
6253 Nov 
747, Oct 
197l¢ Dec 


| 1391, Nov 
—~:119%g July 


784 Nov 
50 Mar 


| 1151, July 
_ 117g July 


071, July 
21%, June 
62 Dee 
921, July 


| 115% Oct 


21 June 7 || on 


76 Mar3l1 | 
Sl, Mar18 
119 Jan 8)| 
55's Jan 3) 
6912 Mar29 
32 6J 3 | 


95° | 
93% Janl3. 
76 Jan 6| 


Jan27 | 


z8S Dee 
# sella 
p2ig May 


326 July 





Jan! 


507g June 
36 Oct 
40'4 June 
08\4 May 
1047 July 
136% May 
117% — 


117 
OSlg Ost 
8i Ost 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


+ Ex-rights. 


a Ex-div. and rights. 


z Ex-div. 


c Reduced to basis of $25 par. 


" 


Par $100, 





New York Stock Exchange—Bond Record. Friday, Weekly and Yeariy 2471 


Jan. 1909 the Erchange method of quottng bonds was changed and prices are now—“‘and interest’’—ezcept for interest and defaulted bonds. 





TSS eT 





DS 
N. Y. STOCK EXCHANGE 
Week ending June 1i 


Price 
Friday 
June 11 


Week's 
Ranve or 
Last Sale 


i 








U. S. Gezernment. 
First Liberty Loan 
3%s Ist 15-30 year__1932-"47 
Second Libe:ty Loan 
4. lst L L convy._.1932-"47 


4s 1927-"42 
Third Liberty Loan 
4%s Ist L L conv._.1932-'47 
4%s 2nd L L conv._.1927-"42 
4%s 3rd LL 
Fourth Liberty Loan 
4%s3 ist L L2ndconv 1922-47 
44s 4thLUL_..... ..1933-"38 
Victory Liberty Loan 
4%3 conv g notes...1922-"23 
3%s conv g note3._.1922-"23 
2s consol registered 
2s consol coupon 


Pan ee 10-30yr 28 reg_.1938 

Panama Canal 35 ¢g aaas 
Registered 

Philippine Island 4s 


Foreign Government. 
Anglo-fiench 6-yt 58 Kxter 10an. 
Argentine internal 58 of 1909--- 
Borieaux (City of) 16-yr 68.1934 
Chinese « dukuang Ry) 5s of 1911 
Copenhagen 25-yr af &s-_.1944 
Cuba— '‘isternal Gebt &s8 of 1904_ 

Exter Gt Se of 1914 ser A_.1949 
External ‘oar 4tés 1949 
DominicanRep ConsAdm s f 5s'58 
Jominion oi Canada g 58...1921 
do do 26 
do do ---1931 
2-yr 5les gold notes Aug 1921 
10-year Sigs SS 
Italy (Kingdom of) ‘Ser A6%s °25 
Japanese Voyt—-é loan 4548.1925 
Sccond series 4s 1925 
do do “Gorman stamp’’. 
sterling ican 42 1931 
Lyons (City of} 15-yzt 86_._.1934 
Marseilles (C'ty of) 16-77 621934 
Mexico—izter ican £ 3s of 1899 
(401d Gebt 4a of 1904 
Paris ‘City of) 8-year 62#....192i1 
Tokyo City 56 loan of 1912.._.- 
U K >=! Gt Brit & trelant— 
5-year 54% notes 


LOLLOLOOHLO& pe 





20-year goia bond 5 a_.1937 
10-year conv 5s 192 
5-year conv 5s 


t These are prices on the be basts of S5toL 


State and City Securities. 

N Y City—4 Ks Corp stock.1060 
443 Corporate stock....10964 
443 Corporate stock _...1966 
4\43 Corporate etock July 1987 
44s Corporate stock 1965 
444s Corpcrate stocz....1963) 
4% Corporate stock..... 1980 
4% Corporate stock 





4% Corporat te stock 
we porate satock reg_.1956' 


gE ©& 


tha 


I eS ES 


PZ MOG ZZui urPi: OO 


hE 
° 


wz0 20 («CO 


yh Zunnee tO of 





——— 


O> P> au OBMO 





ee 


oo 


Bté 
91.90 


85.50 
84.70 


se +664 


Ask| Low High 
Sale 91.10 


Sale 85.50 
Sale 84.50 


Sale 85.10 
Sale’ 84.70 
Sale' 88.60 





No. 








92.50 94.00! 
Sale 85.02 


Sale, 95.22 
Sale 95.16 
10119'1011g Apr '20)_... ‘101 
10li2 101 Mar’20'....'/101 


Range 
SM “%Cé 
Jan. 1. 


Low High 
92.20 ee 30 100.40 


86.50) 121) 83.00 93. 48 
85.80, 397 81.40 92. 90 


87.10 641 84.00 94.00 
86.00 15891 '81.10 92.86 
89.94 8177, 85.80 95.00 


35 85,00 101.10 
86 26 nome ps 00 93.00 


95.96 '7890 04. 70 99.40 
96.00 9902 94.64 99.40 


LOLI, 
101 


10512 105 June’20 -.--'105 106%, 


10512 104 104 
10112! 98!4 Mar’19 
99 July’ 18) a 
7912 Apr '20).... 
85 | 87l2 Mar’20\..-- 
85 re Feb ’ a5 


9912 Sale 99 
72 Sale 71le 
85's ESale 85lg 
41 4llo 4liy 
747g Sale 74% 
9012 91 | 9Ole " 
8219 805g May’ 20 sean | 
74 7314 | 792 
871g 87 
97 | 965 
Sale 88's 
8919 1S goote 8812 
97\, Q7le' 97le 
9112 §Sale 9012 
93 Sale 93 
75 ~=Sale 74!2 
i 742 
| 76 Jan '20/..--|| 
56 57 172 | 5 
85's SSio' 
85's 


SS!o! 
| $212 = 3318 
26 
| 91% 
| 5278 


1/104 





561e 
85le 
85° ‘3 
33 

26 

921, 
5212 
968 
8434 
89le 


25) 
12 


965g 390 | 
85 | 335) 
897g' 317 
G41o' 69 


945g 
84le 
SYle 
94', 


; 





85 8514 
86 * May'20 
' 86 May’20 
| 91i4 May'20|-._.) 


93 
8114) 
82 June’20)..-- 
Sil, S114! 3 | 
8534 Mar’20) | 


| 9214 
81 


106'4 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending June 11 


3 


Price 
Friday 
June il 


Wesr's 
Rang «or 
Last fale 


rts = 


3 


Range 
Since 
Jan. 1. 





Cent of N J gen gold 5s.._.1987 
Registered b1987 
Am Dock & Imp gu 5s_..1921 
Leh & Hud Riv gen gu 58.1929 
N Y & Long Br gen g 48_.1941 
Osnt Vermont ist gu g 46_.¢1920 
Ohese & O fund & tmpt 56_.1929 
Ist consol gold is 193 


tered 
20-year convertible 4448. .1930 
30-year couyv secured 68..1946 
Big Sandy Ist 4s 
Coa! River Ry Ist gu 4s_.1945 
Craig Valley ist g 5s 1940 
Potts Creek Br Ist 48_._.1946 
R&A Div list con g 48_._.1989 
2d consol! gold 4ze 
Greenbrier Ry lst gu g 48.1940 
Warm Springs V lst g 58..1941 
Ohic & Alton RR ref g 3s...1949 
Ratiway ist lien 3s 1950 
Ohicago Burlington & Quincy— 
Denver Div 49..........1922 
Ilincis Div 3s 194 
Lilinois Div 48 
Joint bonds. See Great North. 
Webraska Extension 4s_..1927 
Registered 1927 


Ohic & E Ill ref & tmp 4s g-. 1955 
Us Mtg & Tr Co ctfa of dep_- 
Ist congol gold 6s 3 
fseneral consol ist 53 

U 8 Mtg & Tr Co ctfa of dep. 

Guar Tr Co ctfa of dep 
Purch money lat coal 68s..1942 
Chic & Ind C Ry tst 58_._.1936 

Obicago Great West Ist 4e..1959 

Chic Ind & Louisv-—Ref 68_ 1947) 
Refunding goid 54.......1947) 
Refunding 4s Series C_... 1947 
Ind & Louilev ist gu 4e__.1956 

Ohic [nd & Sou 50-yr 48__..1956 

Chic LS & Eaat Ist 4448_...1989 

On M & StP gen g 4s ser A.€1989 

Registered 
Gen'l gold 3 %a Ser B. ~~~ 01989 
General 4 %s Series C_...€1989 
Gen & ref Ser A 4i48....42014 
Gen ref conv Ser B 58...a@2014 
Convertibie 4\<e. 
Permanent 4s 
45-year debenture 48 








rae a ee 


1934 


Chic & 1 Sup Div g 68___. 1921/4 
~1926)9 
1921/4 
get Sd let gu 48 1949/4 
1920/3 
Yargo & Sou asaum g 68_.1924/4 
1934/4 


Chic & Mo Riv Div 64. 
Chic & P W ist « 5a 
OM & Pu 
fPubuague Div ists f Ga. 
Milw & Nor let ext 4>40- 
Cone extended 4«a__ 
Wia & Mino Div g 5s. 
Wis Valley Div lat 6e_...162 
Ohic & N’'weat Ex 4a _. 
Registered. : 
Genera! gold 3346.. .... 1987] 
Hegtatered........... 91987) 


.1934| 


roa ee Oa Gag Gp ZZeaereruueapnsssE“OE““O~ 


Na 


cc 


1 eZ wt eODZuueeOUOPr a ZZ tee eure 


zo 


4 
¢ 


M 


Ask 





Low 





| 9314 Feb '20 


Sale’ 


58 
_...| 981g May’20 
99 7192 Sept’ 19 


3 77%4 Jan °26 


Hitch 
91 91lg 
8714 May'20 
20 


"18 


8234 May’19 
78\g Dec '19 
69 June’ld 


63 June’20)_ 


65 Jan ‘20 
88ie Sept’1s 


Feb '20 
6534 
75 


8434 842, 
90%, Oct "19 
71 


Apr ‘20 


4 


7 
2 
37 


| 


— 


43 











7) + Mar’20 


9754 Feb 13/_. 
Mar’ 17/ 


51%4 


5210 
97 





6213 May’20 
80.6 Mar’20 
6113 62 5 
925s Feb '16) 
5A7g 54 7 
701g 7019) 
557g 58 

65 6614 
6434 67 

73 73l2 
57 59 

96 Apr ’20 


9412 June’20, 


7& Jan °20 


oaiatli 


19 
21) 
40 











Low High 
91 1001, 


77 


70 8 8=8lle 


“621g 621g 
8) 82 
60 72 
“5314 60% 
70 86°78 
52's 61lg 





11)! 
12'| 


60 72ilg 
61 73 
70 

53 

| 931, 

‘| 94 lo 


95 May’ 20 o<--|| 94 


¥ulg Oot “ly cone 
83 May 20: 
; s ’ 19) 


_---«- 


“22'| 
19 | 


—-—<-— 


Y2le 9234) 
Y2le 9234 
ia vane’ 20) 


General 46... 
Stamped 4s 
General 6s stamped 
Stuking fund fe... -1879-1929 
Registered. foe i 879-1926 
Mukiug fund 58 
Rogistered 
eventure 456 
Ragistered...._ 
Sinking fund deh Sea. 
Regtatered__ . < 
Dea Piatnes Val ist “ a “4s 47 a 
Frem E: & Mo V ist 6e__19323'4 
MeanGB&a&N W Lat 3%4_1941/4 
Niliw & SL ist gu 3%a__.1941/9 
Mil LS & West Ist ¢ §s___192)|" 
Ext & imp ef goid 5a__.1929|F 
Ashland Div let g 63_..1925 
Mich Div ist goid 6s__1024 
Mil Spar & N W ist gu 43_1347 
Mt L Peo & NW OVW Ist gu be 194* 
/“hloago Rock Isi & Pac-~ 
Ratlway eencral gold 4¢___i838*% 
Registeret_._._.........1985 
Refucding gold 44.......1934 
KRtArk & Louis lat 4a_. 
BueriC R&N Ist g 5e_- 
ChRiFanNnw Ist gu Se. . 
Ch Okla & G cons g 58. 
4eok & Des Moines let BS 1923 
St Pau't* KC&EhL ist 4Ka'4l 
Ohic St P M & © cons 62___.1930 
Ooss 6s reduced to $¥n- 193% 
Debenture G8___... 1936 
North Wiasconala 1st Bd 19606 
Superior Short L Lat Sa zg .71930 
Oaie TH a So East lat 5@_. 1960 
Cais ¢ & Weet ind ceng = -€1932 
Oonsoi 60-year 44_..._.. 
Oln H & D 24 gold 4\%4e.- ; 
C Find & Ft W lata 46 2g 1923 
Day & “Mich Ist cone 6s 1931 
“lez Otn Ch & St L gen $8..1992 
20-year dey 4%e 9: 
Sener al Se Series B 


Cla wW & M Div let g 43__1991 
St L Div lat col! tr g 4e__.1990 
Sor & Col Div tat g 4e___.1940 
Ww W Val Div ist g 49__..1940 
TIBt L&C iat g 46 ~ ..k1936 
Registered _- k1936 

‘in &S & ©! cons Lat g 56..1928 
OCC &1 gen cons g 48..1934 
'n6 B & W lat pref 46_...1940 
Onc & * tet oref Sa__.61938 
Peoria « Bast Lat cons 46.1940 
1990 


| | “80 
le--- | 70% 707% 

5| 84’, 98 
99 103 
92 97 
041g QAlg 
96 


a i i at 1957|™ 
444% Corporate stock ...1967\"% 
344% Corporate stock._.1954|\" 
N Y State—43__..__......1961,™ 
‘anal Improvement 4s__.1961/3 
Ounal Improvement é#_._.1962 9 
Cana) Improvement 4¢...1960 J 
*anal Improvement 4143_1964/5 
“anal Improvement 4'¢s- 1965/3 
eighway Improv’t 4348_.1963'M 
ttghway Improv t 4s. -1965| 
Virginia funfie4 debt 2-36. -1991 3 
5s Gererre4 Rrow> “Srot ctia-. , 
Railroad. 
Ann Arbor :8i » 4 _. . 21995 G 
Atchison fo reke & Santa Fe— | 
ee Oe . ok cece 108 
egiatere(_. 
actustment qold én - 
Begiste7e4....- 
Stamped... .- 
Conv gold 44....... 
Conv 46 !48a¢ of 197 6. 
Easi kia Div lat © 44_. 
Rocky “Mits Div ist €s --. 
Trans “on Sort L ist 44_i045s 
Cal-Ariz it & ret 44s" A''1962 
S Fe wrea & Pb ist ag 5a...1942 
Atl Coast & Jet golf ée __. 31962 
10-year secured 73..---.- 1930 
Gen dnifiec: 47223 — si 5 
Ala “14 ‘at gu gai fe _.192 «| Me 
Bruns & W tat #u git 4s- 1938/5 
-aaries & Bay Let gold 78.1936 7 
f, @ N cou go} sn 15z|M 
fav FAW bat wg 1934) A 

‘stenia Bs . 1934) A 
Balt & Onte prior 342---. 1925/3 

pes. se aad toads 

9° &0-y* 3" 5 de. Pe: oo eo A 
Vegisters ow BAGS NQ 
‘yt Sons ¢ 348 - ~---~-195% bel 
“™efund & geo 5s Berle A 1906/5 
femporary 10-5 yr 68 .... 1920/3 
“tts Jans ist 2zolé 1922/J 
? June & M Div istz 348 192z6|M 
"LEAS VaSve cefés_.1941|M 
fouthw Div tet goit +Ke- 1935 )< 
og Ohio BR lat eg 44a... -1930) Mi 
» Lor & W son lata Sa- A 
*blo Rives RE iat ¢ Sa_ ““iyse|3 
feners! gold Sa. .-_- 

"its Clary & Toll stg Sa lS 
Col & Clu die Ist ret 42 A_1960|J 
uffalo R & P geo g Se ..__.1937|M 
eo Pe eee "1957|%% 
al! & Waet ist g 4c gu. - -- 1905) A 
‘Mear & Meh isi gu ¢ -1943)4 

Aoch & Pitts let Zoid _ 

Tonaol ist @ %6_...._.- 1922/4 
Canada Sou cons gu A Ss. _. 1062 
Car inch & Onio let $0-yF Se "38 
Central of Ga iet gold Sa_. . 91945 

Consol goif 66_._..._. ..1945 

10-yr temp secur 6s June 192). 

Chatt Div car money @ 46 1951 

Mac & Nor Div let ¢ 66_.1946 

Mid %a & At! Div 58 

Mobile Div ist g Se 1946 91% Jar ‘19 aaah as 
Cent RR & 5 of Ga coll ¢ 48.1937 8lig 82 79 Apr '20'...- aA 


* No price Friday; latest this week. a Due Jan. dDueApril. e Due May. gDueJune. ADue July. k Due Aug. ¢ Due Oct. 





| Sie Apr 20) 

85 8712) 

+t Apr ‘20, 

“9912 109'2 Apr ‘16 
96 | 92 May 20 

Y4leo Feb 20). 

8612 96 May'20 

08 Mar’lg;. 
85 85 

V7 Novyv'ls 

101ig Oc. *16 

105’44 Nov‘l? 

88 Jan °17 


“99% May'20: | 981g 99% 
98!2 99%, Apr '20)_.--'| G5» 993%, 
100'5'100 Sept’ 19). = 
991g° ¥9'3 Mar’20)....): 9915 10014 
73 | 70 May'20 ant 70 «7238 
88!2\ 80 May'20) 79 87% 
Sale! 6812 69 | 65 7 
701g; 76%g May '19,_.-- 
Bale, 6353 6414 sa 60i, 67% 
Sale 62\g 63 54; 5Sie 64 
8714 Apr '20'....'| 85, 9053 
97! 4 Feb "19 “"——(_eeene =e -= 
89 Oct '19) ---i 
65 Junej20 cose | 65 
61 H2le 19 
YS8le v9 31) S 
BSleg Nov’l9). 
84%, May’20 
118 ~Nvuv’'l6). 
95 hs ll» pe 
6712 June’'l9 .... 
98 98 2 
| 53% 5358} 14 
May’17/.... 
Vier’ ‘i amnae '.« 
Jan ‘20)..~.' 
June’20'....' 
73 7 
80 
69 
5S'4 58 3 
61%, 63 | Il 
74\g Jan °19'.... 
54 Nov’ 16)... 


i879 ~1929 





--.-|LU7le Jan ‘20)..-..!| 1071s 
99 Mar'20/..-- | 99 

--- 102 May’'20)..--)/i0 

ene x June 18) ee ae 
7%", Dec 18) ..--!| oe 
5 51 | 29 | 50 


4973 49s 11 49 


7248 73 | 183. 69 
681g May 20 ..--!' 6812 
2\| 62 


se Ee 
SCwrumlUrszeoomoue te Re E> ne wcOwmZZOOCOCOCOBAE§ ZPPeeO Cues ee OOP Once Cuca meuD: 





_—- 


ee MMe ue OZZAZZZ2AZri Oam 








78 8014 
84 84 
6412 June’20 
69 June’20 
71 = June’20 
95 June’ld: 
72% 73le 
96°8 977 
: | 71 71 
92% Mar’20 
a | 73 Jan °20) 
11207, Aug '15}..-.-'!.... _ 
63>.) 7 HOl,g 








~—<- 


¥t) 
9773 
is 





er po 


OunOOZuckOAmawmecov0ez 


92% 
75 





110 


-||- 
81ls 871s 
Sale 63! bo '<anmdes 


T2kg 





' 


fe Oey te TH we or Bee Te Oe. Z te te oe 





$3 
; *1 
62 
72 
80 
69 











Mar’ 20) 
90's Mar'20 
8x Aug ‘19 
99's Mar’I8i-.__' 

| ~ 46 4615' 14 
| 8814 May’ 20 ----|| 8814 
73 June’20 | 710%4 

7314 Jan °20) --='| 73% 

a 85 Apr ‘20) 

10112 100 May'20! . 
99 | 98's May'20)-- -|| 981, 
78 "11. 77% 








R24 Sept’ RS 

- B3ig Mey’?! . | 

idle 102% Oct °19) 2.2)! 
----| 7 78 wept: sagen’ 


50! 50 + 
20 | 2353 May’20 . 
77 | 7A4lo oy, 20 
76 75 

7012 70% 
Sale Q91le 92 
soi, 70 Apr | 20 ---- 
63 June’ 20! baal 
9873 May’20 

9213 May 20 ....' 
90 May’20 





oO 


ZeuS ~OUZPoO"sS 


Oleve Short L lst, qu 4%e_..1061 
Colorads & Sou ist g 44_...1929 
fefund & Ext 4a... 1935 
#t W & Den C ist g 64...1921 
Vous & Pas Rive iat g 48...1943 
Ouba RR ist 50 yeur 54 g...1952 
Del Lack & Westera— 
Morrie & Esa tet 1 34468..2000 
NM Y Lack & W lat 66__...1921/ 5 
Construction 66 1 ¥ 
Term & Improv 4s 


70 is 





eee 








- — 
rs SEO oe pene ponUgUCaPEDPEDOS ae 


741g May lv 
90 May 18 
975g June i7| - 


Tee wind 


SE seenatenl 


8 
Olig 
90 


























3 
J 
J 
N 








p Due Nov. 0 Due Dec. 8 Option sale. 
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New York Bond Record—Continued—Page 2 








BONDS 
NWN. ¥. STOCK EXCHANGE 
Week ending June 11 


Pertod 


Week's 
Range or 
Last Sale 








Delaware Lack & W 








997, 10012 


6212 Bale 
65 
675g 677%, 
48 


PpUace ZOOZe 


Loe 
1021, Feb '08 


Sale| 64 


Htoh 


96 
70le 


98 

7034 
75g 75le 
67 May’20 
102% Apr '19 


61 6212 
65 
6712 69 
46 48 
43 June’20 
75 Jan °20 
611, Apr “Li 





BONDS 
N.Y. STOCK EXCHANGE 
Week ending Junell 


~ 


i: 


Week's 
Range or 
Last Sale 





Leb V Term Ry ist gug =. 


Leb Vail RE 10-yr coll 68..81928 
ee eee 


te 


704 awce 
64 67 
95le 


Low High 





901g June’20 
113 Mar’l7 
94 95 

98ig Jan °20 
105 Oct °13 
73 Jan ‘20 
845g 84 5g 
79 May’20 
66 June’20 
92 Oct °19 
9914 Oct °06 
6312 631s 





67 Jan °20 
62 62 

6253 625s 
95 Jan ‘ll 
92 Aug'ld 
86 Dec'l9 
9lg June’l9} -. 
73 Mar’20 
94 May’20 
8712 871s 
76 77 

8llo Bept’19 
901g Mar’20 
99i, 100 

| 90 Jan “20 
1011, Ape 20 


34 July’17 
Glig 621e 
49 May'20) 
82 Dee tee 
2512 July’ 16) ---< 
70%, 7044) | 
927g May’ 20| -<-- 
86 June’20 ---- 
105!2 Mar’0s)\---- 
83 June’19)---- 
86 May’20 
95 May20 
80 Jan ‘20 
92 Jan °20 
95le Apr 20 
9434 Nov’'l5 
98ig Aug’l9d 
48 49 
84 Dec ‘16 
397s 4lle 
73 June’16 





e@nnZUadvadvuuwe 


Del & Mack—ist lien g 46. .1995 

Gold 4s 1996 
Det Riv Tun Ter Tun 4e..1961 
Dul Missabe & Nor gen 5¢..1941 
Du! & Iron Range ist wneent 


Registered 
Dulfsou Shore & Atl g 54...1937 
Eigin Joliet & East ist g 5¢..194) 
Erie lst consol gold 76 
N Y & Erte ist ext 6 46....1987 


N YB & MB lat con g 58.1935 
N Y & RB Ist gold 56___.1927 
Nor 8b B ist con g gu 58.01932 
Louisiana & Ark Ist g 5e....1927 
Loulsville & Nashv gen went": 4 
d 1937/™4 

1 


oOo) eer 
RDE>RRRYESRYOOEE™: © DD 








Collateral trust gold 6s . 
10-year secured 7s... - 1930 Mi 
L Cin & Lex gold 4s._.1931 M 
NO & M Ist gold 6s 1930) 3 
24 gold 6a o---1980 
Paducah & Mem Div 42_.1946 
St Louls Div ist gold 6s__1921 
24 gold 3e_. -) 980 
Ati Knox & Cin Div 4s__ 1955 
Ati Knox & Nor let g 58__1946 
Hender Bdge let ef g 6e__1931 
Kentucky Central gold 48.1987 


891, 91 
99ig 100 

-|| 88 90 
ceeieal Lye 103 








N YLE & W ist g 4 7¢_.1920 
Erie lst cone g 48 mone 1008 


“90 | 





CZmmrun®4~2uu Zune 


9 May'20'..--|| 4615 517% 
64le May’20 --- | 63 76 
95le Nov’ 19 sooai 

‘101i, Apr 20 woes lolig 10115 

| 631g 631 | 631g 75 
83 June 20 --e- 8llg 877 

72 May’ 20 onem | | 72 821s 

| 615g 6153 1 5 

| 95 Feb ‘05! 

89 Mar’ 20) 

9773 May y'i6|---- 


| 9814 Dee "19}----/|. -. 
4! 931g Jan "ZU -2-- .* 
_ 79 Apr '20 ----, 
Apr ‘20 _— 63 


65 
“F7~ Mar’ 10 oo--) 
Nov'10 | 


Penn coll crust gold 44..1951 
60-year conv 48 Ser A..1953 


34'8 

35le 

7210 

1067, Jan °17 
8834 Mar’20 
95 Dec’l9 
108le Sept’19 
103 Jan *18 
91 Feb °20 
85 Jan °18 


te WO & 


— 


e & Jeracy lets f 68...1955 
Genesee River ist ef 68_..1957 
Long Dock consol g 66....1935 

& RR ist cur gu 646..1922 
k & Impt let ext 5e...1943 
Greer L gug eo 


&S8 lst cue 5s__..1937 
Bdge gen gu g 44s_1945 
ac & Atl let gu g 6s..1921 

N Ala cons Zu ¢ 58._.1936 

Gen cons gu 50-year 52.1962 

L & Jeff Bdge Co gu g 46__.1946 
Manila RR—Sou !ines 44. _.1934 
Mex Internat ist cons g 4s_.1977 
Stamped guaranteed.___.1977 
Midland Term—tst « f g 56.1925 
Minn St Louis ist 78 1927 


_—— 


75 
85 Jan '20 ----| 
95 Mar’20 — 
9514 Feb 20) jeooe| 
671, May’20 ----' 
3753 440 | 10 
42 May'20 onon 
40 May 20 ----! 
69 20 .---! 
3712 3712. 
7234 73 | 5 
91 May’20 ..-- 
-| 88 Nov'l9 --..- 
85 May’20 ---- 
95 Dec "16 -«“«e 
e| 53 54 24 
271g 27lgh i 
2753 May 20 ---= 
22'g Dec '19 ---- |. 
33 33 3 


36 
=. 








934 
lst & refunding gold 48.._.1949 
Ref & ext 50-yr 5e Ser A_.1962 
Des M & Ft D Ist gu 48__1935)|3 
Iowa ans = gold =... B 


ORE PSH KE RED VSM OU E> EN ERE Wee 


74, 
ha 

93 «(96 
93le 95% 
70 85l2 


area umZOUGnuZmOrryrurPx 





+ te 


Mississippi Centra! ist 5a... 1949 
es ae & Tex—ist gold ov! — 


> Ome Zz 











Apr ‘20 '---- 
24 | 3 
May '20 winieel 

23 Feb '20)---- 

"691g Apr “47! cece 

6212 Dec '14|---- 

35 June’20 ---- 

50 Apr ‘20. jeoee| 

20 May’20 hated 

51 Dec "16 peg 

38% Dec "19 in . 


2 78 79le 
84 85 
| 80 80 

Sale; 5212 5312) 


‘ 
' Gat 


78 #78 
97 99 
0614 10612 





851, 88 
845, 90% 


cine 
i) 


7 
59 6lle} 65 
613, 6212 
f , pese 
et come 
95 


ie] 
3 
A 
5 
O 
D 
D 
N 
J 
o 
o 
J 
N 
% 
N 
8 
o 
D 
s 
J 
’ 
2 
: 
A 
oO 
O 
0 
N 
J 
’ 
é 
Oo 
N 
3 
N 
J 
A 
A 
N 
O 
D 
J 
4 
O 
O 
Oo 
D 
J 
J 
0 
J 
J 
J 
3 
4 
! 
4 
3 
D 
D 
5 
O 
4 
3 
J 
5 
D 
Feb 
3 
3 
o 
a 
4 
J 
P| 
J 
Ji * 
Oo 
Oo 
8 
8 
9 
Oo 

















7614 Apr "19 

78 Mar’20 
80 May’20 
92 Sept’l7 


53 
#9712 


'§*5812 65 








SznZar>> wnOunZOrz: 





71le “119 
Sing cals Sr gr 
8 ) lg Ig 
—— July'14 
67'13 69 | 67 


73144 Nov‘l9 
“80 July’09 








Gen con stamp gu g 54..1931 
Taified & ref gold 4s -- aa 


929 
Riv & G Div Iet g 4a_. 1933 
Verdi V I & W ist g 5e.._.1926,% 
Mob & Obio new goid 6e__. . 1927/7 
lst ext gold 66-...-.-~--81927/Q 
General gold 48.......... 1938: M 
Montgomery Div Ist g 5s_1947)\F 
Et Louts Div be 1927'\J 
St L & Cairo guar g 48... 
Nashv Chatt & St L 1st 564__1928/A 
Jasver Branch ist g 6s... .1923/3 
Wat Rys of Mex pr lien 4#_1957\J 
Guaranteed general 4s___.1077/| 4 
Mat of Mex prior llen 448.1926) 2 
Ist consol 46_....._.._.. 1951/A 
New Orteans Term ist 42._._1953) J 
N O Tex & Mexico lat 6a8__. 1925/4] 
on-cum income S¢ A_._.1935)\A 








ZSE-“P>ecwer sez Vs EM 


| 


92%; 91 Apr 30.222 
5214 May’ 20 oe 
7712 Mar’ ---- 





761 
63%, 63% 
59%, 72ig 
"83 = “931g 
70 8=6—80 
“69 69. 
"62 62 
563 62 
Gl'zg 61'2 


557, 62%, 
6ll4 614, 


=e coco 








| 68 
Sale’ 90 891g ora 
99 1104 Mar’17\----. ——-—-—_-—<—-— «= 
21 May’20'---.| 1714 30 
20 Mar 20 --ee 20 2375 
967g Feb *13| <<<, eeece oo @ 
Raney 15 Jam '20\-.--\| 15 15 
595, 60 | 59le 6012 6| 58 65 
92 9034 904, 2 
Gale 46 47 i 


Sale 87; 88 
66 


47 
8734 
6 jle 
7212 73 
6312 





Ne hencid 
20 





—_~ 
GGawe 








90%, 96 
411g 5O0lg 
861, 93\,4 
641, 72 
69:1, 79 
62 70 


--|| 61 GAlg 
69 82l¢ 

661, 76\,4 

55 62 





92 . 
11712 May’10 
73 Mar'l9 





6512 
951g Feb °19 ie 
65lg July'18 
“70g 73) 
6912 Feb °20 
65 Nov'l7 
7714 Aug’l9 





57 58 
OS® cana 
Sale 





os et eed cet ae he 
“Ze Ceeeeegedgee 





Registered... és 
Lake Shore coll g 3s... .. 1998 F 
Registered. . _. 1998) F 
Mich Cent coll gold 3 %s_.1998 € 
ered_ 1908) F 
Battie Cr & Stur ‘Ist gu zs. a J 











aidinal 


7873 


~---- 154 May’l6 


40'\8 
71llg 
“a. 
“ie on dues : 
ea "7319 "%3 June’20 

pagar 1 -|- 75l¢ Jan 20 - os 





6514 
74 














81 





g 
st gu g 46_..1991|M 
---- 80 guar Ist 4e__. 1986| F ----| 89ig Feb '16 
6112 Sale lem g 34s...2000 ™ eaca! May'20 einai 
ini ae May’'20 , (e 


© price Friday; latest bid and asked this week. a Due Jan. 6 Due Feb. g Due June. 4 Due July. n Due Sept. o Due Oct. s Option sale. 


7512 7512 


ZreaIeOueuu OP r rr ZZunw OPZ 0040.0 Ou Brune SnAunuOOur 
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June 12 1920.] New York Bond Record—Continued—Page 3 


Week's rE 
“No. 





“Price 
Friday 
June 11 


Bt4a Ask' Low 
7 acee 


BONDS Week's 
NW. ¥.STOCK EXCHANGE Range or 
Week ending June 11 Last Sale 


| Interest 
ertod 


P 


E 














High 
821,Apr ‘20 
7 ---.| 9053 Aug "19 
761g 90 | 765, 765, 
97 100%,| 97 May’20 
ime a 7 Mar'l6 
77 78le 
597g May’20 











7c - 597, 71ig 
40 4 
93ig 931g 
71 8 82i, 
177 78% 
4\|72 89 


| 62  S59ig 
| 62g 71% 
| 81 871, 














75le 764 





"O94 once 
O64 ease 
Gee seca 


5434 
67 
8334 
6214 
48 
967g Apr '20 
91 Apr ’20 
78 May'l6 
May 17 
97 Apr ‘20 
603g 61 
86 Jan ‘20 
61 62 
50 Apr ’20 
53 537, 
50 53 
9812 Jan ‘14 
61 61 
59 May’20. 
5112 June’20. 
32% 34 


41 415, 
6412 Mar’20 





tee tes © te te Z ZNO Ou e OGOS 
Ssz 3 
Pe i ee 2) | 


OnGO eeeuuen mOrPOoOuGu Du ZOOZOeee" OC! we VeOUnKOe: | ZIOPZO 











633, a 
Bares 


70 Sale| 70 





ctfa..1989 
4s income bond otfs.71989 
1932 


65 65 
9912 Feb ‘19 
9712 9712 
71 71 


48 June’20 
451g Feb °20 
48 Apr ‘20 
45 May’20 
2| 4012 = 405g 
681, 68i2 
50 Oct '17 
9llg Jan ‘12 
60 July'18 


~--- -n2.| 49 Oot “19 
61% ----| 88. Nov'19 


“487, 507g) 4 


Equip trust 4446..1920-1925 
NW TY Connect Ist gu 444s A..1953 


eas 


17, 


Refunding 4s 

Ati Birm 30-yr ist g 48..¢1933 

Caro Cent Ist con g 48...1949 

Fia Cent & Pen ist ext 66.1923 
Ist land grant ext g 66..1930 
Consol gold 1943 

Ga & Ala Ry ist con 5e_.01945 

Ga Car & No Ist gu g 56..1929 

Seaboard & Roan Ist 56..1926 

Southern Pacific Co— 
Gold 4s (Cent Pac 1 ee 


Cons Ry non-cony és....1930 
Non-cony deben 4s5....1954 
Non-conv deben ¢s....1955 


85 
90 
 . Fees 





49 


mene! 


116 
47 


--<0| 


12 


Garlem 

B& WN Y Air Line let 46_.1955 
Cent New Eng ist gu 4¢..1961 
Hartford St Ry let 4s_._.1930 
Housatonic R cons g &..1937 
Naugatuck RR ist 4e.._.1954 
™ Y Prov & Boston 46__.1942 
NYW'ches&B ist ser I 4046 
Boston Terminal ist 4s__.1939 


— +a 


9534 
6914 §Sale 3g 
wece oacae| 871g Sept'l6 
76%, 77 7634 77 
623, Sale| 6212 63 14 
772 _—-— - = 100 Oct "i oned 
681g ....| 87 Mar’20).... 
i: wae 95 WNov‘l8s/.... 
847, - eo Slig Mar’20 -—o=e 
81 100 Oct °16)..--|/.._- 
845, 88 | 8453 May’20'...- 
U4 95 94 June’20 .... 
85 Mar’20/..-.-. 
10014 Oct °17|.--- 
9844 Apr ’20 oeeee! 98% 
9llg Apr "20 -=--=| 
8614 8634 2 
96 Apr '20 
9212 June’19 
65 651g 
85 July’19|..-.| 
691g 701g 143 
8012 8llg' 40 
85\4 Sept’19|-...| 
551 5612 = 


"69% ...- 
393, Sale 





Hast Ist 4s...1943 
ref ist g 4e_...¢1992 
$5,000 a 


55 
Ist & ref A 5s..1961 
Sou Ist gol’ 5e 941 

Sort & West gen goid 64_._.1931 
improvement & ext g 68._1934 
New River ist gold 6s_...1932 

@ & W Ry ist cons g o.. 





wee ee 


> ZrO mame te ZewOueOZZ mur ZuOuuruuZeOnwm PuZzuuZO60Z 





6|"70l2 “781g 
7514 771g 
76 48676 





wad. 000 


10-25-year conv 42... 1938 
1929 





951, Sale 
7312 75 
OOM coos 
71 


7012 Sale 


7112} 70 


7012 71 

6714 May’20 
52 5314 
Nov'l9 


oa 


| 69 


3| 941g 104% 
| 721g 80 
‘1 9812 


9812 
70 77 


801g 
6714 





& 
»< 





oe 
Ss ts LT te et Poe ft ft | 





81 
831, 
56 


“§2ig ane 
80 88 


52 5214 
75 75 

62 May’20 
92% July’19|.... 
7814 Apr ’20'...- 
82 82 | i 


4 





Slig Mar’l6).... 
S Oct "19 








a 
oe 
- 


55 
73le2 73le 
76 May’l9 
9813 Apr '20 
96 96 
97 Feb‘19 
76's Oct °19 
3712 Dec '16 
1031g May’20| 
Sale| 6512 66% 
69’g May’20|---. 
1001g feb *17/ .--- 
4g} 9312 May’20)---- 
81'4 Apr '20|---.- 
77 77 


10 
85 85 
75 75% 
82 


3% 4g 83 
Bale|101%g 102 
7512| 7214 June’20 

----| 83 Feb ’20 
76\4 -...| 78 May'20 
eau enon as 


“$a” Desi? 


Ref & imp 446 ser A 

& Paul-Duluth Div ¢ 4s_. 19956 

at P & N P gen golé 6s._.1923 
certificates... 1923 


@& Paul & Duluth ist 6s... 193) 
42 968 


----| 


i 
: 


Om Bu Ome ee Oe MO wee Ouse Cue ZOuZZZUZOOP>y 


Bi 
| 
8 
5 


$8 
< 


cece] 


ete 
gs 


- 


eeee}) 





ef 
e<& 
& 


Box 


697% 697%, 


931g 9312 
BSlig 83% 
77 
83 


9512 ~~. .|1021g June’11/.-.- 
90 100 | 96 Jan *20)-.... 
10412 Deo *16/.... 





O0le ..-. 
Sli 98 
79%, 82 
60 61 
tienes 
76\g 
77 
+4 

\4 
77 





~-=- 











Sllg .... 
O712 97% 
96 


zfs 
an 





se 

bes 
Be 
qe 
25 


: 
3 


4 
y 
3 








: 


K 
g 





: 
: 


is 





eel 
“a 
es 


3 
aq 


g 
nm 
8 
g 


i 


; 

















80 8012 
69 693, 
96% Sale 
|) we 
961g 9712) 97% May 
8212 8312 

76 7812 

867, 89 

791g 86 


67 oe @ 
71% 79 























SZC OMe usu PZOOc.LZELZOSSP wee Dee ZPcOgoeZ7Z Zuo Our Sarr oussaee. 2.9 


90g Oot “19 
73!4 May20|.-.. 


© price Friday; latest bid and askeG. aDueJan. bd Due Feb. 
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D Due Nov. 


8s Option sale. 








g@ Due June. &2Due July. Due Aug. o Due Oct. 











2474 


BONDS 
N Y STOCK EXCHANGE 
Week ending June 11 


IVou. 110. 








Price 
* Friday 
June 11 
Bt4 
7414 


Week's 
Range or 
Last Sate 


Range 
Stace 
Jan. 1. 


Price 
Friday 
June 11 


Week's 
Range or 
Last Sale 


Low 


Range 
Stnce 
Jan. 1 


— ee a 


Low Hoh 


BONDS = 
N Y STOCK EXCHANGE Ba 


Week ending June 11 


imteresi 
Pertod 


No. 








Low 
7414 





Htoh Low Htoh 


High 
74% 





Bale Gas & Electric Lt—(Concl.) 


Virginian lst 56 series A.... 1962 
Wabash let gold 56 19 
24 gold 5e 


Ist lien equip s fd g 56____192) 
ist lien 50-yr g term 428. _.1954 
Det & Ch Ext Ist g 58___.194) 
Des Moines Div Ist g 46... 1939 
Om Div let g 3s 
Tol & Ch Div g 4s 
Wash Term!) Ist gu 3 Ks_._..1945 
let 40-yr guar 4s 194 
West Maryland lst g 46_...1952 
West N Y & Pa ist g 56_....1937 
Gen gold 44 1 


D 
Western Pac lst ser A 5a _.1946 
Wheeling & L E lst g 6s....1926 
Wheel Div ist gold 5a___.1928 
Exten & Impt gold 5s____1930 
Refunding 46 series A__ 1966 
RR list consol 4s 1949 
Winston-Salem 8 B ist 46__1960 
W is Cent 50-yr lat gen 46. __ 1949 
Sup & Dul div & term let 46 ‘36 


ao 
ZS“ SEA PZZPOueyvnazgree“=-Z“1FF 


Street Ralliway 
@Brootiyn Rapid Tran g 58_. 1945 
ist refund conv gold 46... 2002 
S-yr 7% secured notes__2192/1 
Oertificates of deposit 
Certificates of deposit stmp’d 
BE City ist cons 5s__ 1916-1941 
Bk Q Co &8 con gu g 56__194! 
Bkiyn Q@ Co&S8 ist 5e____194) 
Skiyn Un El Ist g 4-56___ 1956 
Stamped guar 4-56 1956 
Sings County E Ist g 4e._ 1949 
Stamped guar 4g 1949 
Naegau Elec guar goid 46.195! 
Jhicago Rys let 5e 192 
Qonn Ry & L ist & ref g 4s 195! 
Stamped guar 4s 951 
Det United let cons g 4 4a_. 1932 
¥t Smith Lt & Tr let g 58___ 1936 
aud & Manhat 5s eer A_.__ 1957 
Adjust income 58... .....1957 
N Y & Jersey ist Sa 1932 
‘pterboro-Metrop coll 4%8_1956 
Certificates of Deposit 
interboro Rap Tran Ist 66__1966 
iManhat Ry (N Y cons g 48.1990 
Stamped tax-exempt 
Manila Elec Ry & Lt af 5e__1943 
“4etropolltan Street Ry— 
Bway & 7th Av let o g 52. 1943)J 
Col & 9th Av let gu g 58_.1993|M 
Lex Av & P F iat gu g §8__1993|M 
set WS E1(Chic Ist g 49__1938/F 
Mllw Elec Ry & Lt cons g 5s 1926/ 
Refunding & exten 4e__1931\3 
Montreal Tram let & ref 54.1941 \J 
New Orl Ry & Lt gen 4\5_ 1935/5 
BS Y Municip Ry lst sf 5eA_1966 
WY Rys let RE & ref 4e___ 1942 
Oertificates of deposit 
3C- year 2djingSs__..._ «1942 
Oertificates of deposit__. -- 
S ¥ State Rya Ist cons 4444_1962/M 
“ortiand Ry Ist & ref 5a___.1930|M 
fortid Ry Lt & P let ref §8_1942 F 
Portland Gen Elec let 63.1935 J 
St JoeRy LH &P ist g 56_.1937M 
Ht Paul City Cab cona g §4__ 1937/45 
Third Ave ist ref 4s 
Adj income 5a 
Third Ave Ry ist g 5a 37) 
Tri-City Ry & Lt lets { 54_.1923 A 
UnGergr of London 4\%s____1933 3 
Income 6a 1948'.- 
Onited KRys Inv 5s Pitts igs__1926 # 
United Rys St L ist g 4a... 19343 
St Louls Transit gu 58_.._1924 A 
United RRa San Fra f 4s.__1927/A 
Union Tr (NY ctfsdep___...|-- 
Equit Tr (N Y tnter ctfs 
Va Ry & Pow lat & ref 5e.__1934 J 


| 


Gas and Electric Lignt | 
atiacta G L Co let g 6s_._.1947 3 
Bkly HE lison Inc gen 52 A_19149 J 
Sklyn Un Gaz Ist cons g 58.1945 # 
Oincin Gas & Elec Isté&ret 6s 1956 A 
Ociumbia G & E lat 54 1927'3 

| Saas --001937} J 
Oclumbus Gas Ist gold 5a_. 
Ocneol Gas 5-yr conv 7s__.1925.Q 
Oous Ges EL&P of Balt 5-yr 68'21 M 
Detroit City Gas goid 5s____ 1923/3 
Detroit Edison Ist coll tr 5s_1933\ 5 

let & ref 5SeserA 


a ot D> 


=~) 
ZPre; FU BZ ee ge guaasZ~, 





3 
4 
y 





Havana Elec consol g a_.__ 1952 
Eludson Co Gas ist g 5e_.__ 1949 
Gan City (Mo Gas ist ¢g 58.1922 
Kings Co EI L4&P ¢ 5a 
Purchase money 68 99 
Convertible deb 68 1925 
Ed E} [il Bkn let con g 48_ 1939 
Lac Gas L of 8t L Ref & ext 5s "34 
Milwaukee Gas L Ist 4s____ 1927 
Newark Con Gas g 5s 
NYGELH&4Pg 5s 
Purchase money g 4s 1949 
EG Elec Ii) lst cons g 58__1995 
MY &Q El L&P ist con g 58.1930 
Pacific G & E Wo—Cal G & E— 
Corp unifving & ref 58.__1937 
Pacific G & E gen & ref 5s__1942 
Pac Pow & Lt Ist & ref 20-yr 
Se lnternationa! Series___ 1930 
Pat & Passaic G & El 5s____ 1949 
Peop Gas & O Ist cons g 68_1943 
Refunding gold 5s 194 
Ch G-L & Coke Ist gu g 5a 1937 
Con G Co of Ch Ist gu g 5s 1936 
Ind Nat Gas & O11 30-yr 561936|M 
Mu Fuel Gas Ist gu g 58..1947|M 
Philadelphia Co conv g 58..1922|M 
Stand Gas & El conv s f 6s__1926/J 


— 


= x 3-3 
auere bad 4 Sek bekelt tt ta dt Bebe 1-4 
wZanaetOZZZuunOmrm «ZZ Per oeZoumooodsZPoawrew2BenuOZ*O 





nding & extension 5s. 1933\|M 
Tilted Fuel Gas lat = ¢ Ga. _ 1926/3 


Ven mead>eu Ons Ou@>d>eeaecaeh ie 


 & © 


| PDUCUraud>rd>du Za: 





Or weer POMS 





| 


N 
Lad 
A 
A 
| 
J 
J 
Oo 
3 
O 
J 











83 
7Al2 
“5g 


87g 
86 


“ze > 


~—_— - - 


74 
6012 


81%, 
73\2 


"597, 


8614 
8lilg 


847g 
75 
“681; 


751g 
52 


Bale 
86 
58 


“7Bie 
91 


Sale 
5lls 


1041g Apr ‘17|---- 
6le 5 


‘Sale 
88 
80 


103 


100 
84 





105 


| 82 July'19)-.... 





22 
16 


83 s4 
7312 74 
90 Aug'ls 
97!2 July’19 





70% Nov’'l9 
387, Mar 20) 
80 Aug’l2)|..--) 
52 52 | 
741g Oct’19)-.--!| 








11|| 725g 851, 
i] 91 


69 Apr ‘20 -.--|| 6 


82 
49 
83 
54 


Aug 15|---- | 

50 29 | 

83 9 | 
May 20 ---- | 
36 0 38=9Uct"17)---- | 
77'8 80 | 
YOlg Apr °20 ---- | 


100 Feb'17 


6214 Apr 20 ----' 
61%, June’20 ---- | 
67 May’20 ----) 


| 


21 | 1! 
231g 231g) 8 | 
40l2 40 5 | 
407, June’20 
34 3 


Vv 


21 


-—7er = 
=~ } 
a 


} 
; 


4012 Lee ’ 
61'4 61i,4) 
6114 May 20 ----| 
53 May’20 ----'| 
53 §3 | 1} 
23 May 20 ---- | 
58!g 58ig, 4 
Feb "2U| eee 


20 


48 


81 
54 


22 | 716% , 


63's 


21 
21g 
38 


35 


Y Bile 


51 
23 
57le 


78 Apr '20 ----| 73 


20 | 
11! 
204 

7 | 


1514 
1412 
5llg 
53 
53 
75 


j i] 
4412 Mar’20 ----| 
21 June’20 ----| 
40 Mar’2U0/\----| 
54 Dec’ 19 --<-- | 
92 Apr ‘20 ----| 
77 Jan "20 
7112 May’20'----' 


16\3' 
15 | 
53'\4 
53 
53 
Oct'19. 


55 Dec ‘lg 
90l2 Feb'17 
95 July’17 
8) Jan 20 
41 44 ) 
24l2 June’20 ---- 
75 May 20 ---- 
877g May 20 ---- 
73 May 19) ----| 











4415 
21 
40 


hee 9 


77 


60 Dec 19 roost. 


66's 67 

4712 Apr 20 
560 June’l7 
25%4 May 20 
223 23 

228 24 
68 68 


if 
| 
wT 


Sept’15 
June’20 
72 


68 
72 
86 Apr ‘20 
8Alg 8412 
84 84 

87 June 19 
99 YVle 
79 Apr 20) ---- 
95!2 Apr '20)----) 
90 mk 2 











79 
Feb ‘18 
Feb ‘13 

84 
91 Sept'19 
92!2 Dec ‘19 
8412 Dec ‘19 
90 90 
98 Apr'l9 
77 Feb ‘20 
73 75 . 
827% May 20 ---- 


94 


---+| 
13 
I 


ee@ee| 





76's 76le. 

6014 60\4 : 
8Y Apr "20 ---- 
7812 May’20 ---- 


gl 82 1l 
73 73le 6 


82 Apr’lgd 
July’17 
881g Mar'20 


i 
ak 

| 
*S@ae' 


"<= 

’ 
"et «« 
eee. 
-~--« 


26 


eee 
i 





88 May’20 
0712 May’17 
70 Apr ‘20 ..-- 
983g Oct'17 “e+e 
8412, Mar'2/-_.-- 


sece! 





May'20 -..- 


34 |"99~ 


“B4lg 841s 


88 94’, 








Utah Power & Lt Ist 5s___.1944 
Utica Elec L & P Ist g 5e__.1950 
Utica Gas & Elec ref 58 

Westchester Ltd gold 5s_._.1950 


Miscellaneous 
Adame Ex coll tr g 4s 
Alaska Gold M deb 66 A___.1925 
Conv deb 6s series B 

Am 8S of W Va lat 5s a 
Armour & Co Ist real est 434s "39 
Booth Fisheries deb sf 68_..1926\A 
Braden Cop M coll tra f 66__1931 
Bush a 7 p lst 4s Z| 





Bulldings 5s guar tax ex__1960,A 
Chic C & Conn Ryssf 58...1927|A 
Chic Un Stat’n Ist gu 46 A 1963 J 

Ist Ser C 6123 (ctfs) .....1963 J 
Chile Copper i0-yr conv 78.1923, ™ 

Coll tr & conv $s ser A__.1932/A 
Computing-Tab-Rec ¢ f 68_._1941'J 
Granby Cons MS&P con 66 A ‘28 ™ 

Stamped 1928 
Great Falls Pow Ist s f 5s__.1940 M 
Int Mercan Marine a f 6s___1941/A 
Montana Power Ist 5s A__.1943' J 
Morris & Co Ist s f 4\4s___.1939 J 
Mtge Bonds (N Y 46 ser 2__1966. A 

10-20-year 5a erles 3 1932 J 
N Y Doc. 50-yr Ist g 4s__..1951 F 
Niagara Falis Power ist 59__1932 J 

Ref & gen 68 a1932 A 
Niag Loc. & O Pow Ist 5a_.1954.M 
Nor States Power 25-yr 5a A1941 A 
Ontario Power N F ist 58__1943 F 
Ontario Transmission 5s___.1945 
Pub Serv Corp N J gen 58..1959 A 
Tennessee Cop Ist conv 68_.1925 M 
Wash Water Power Ist 5s__1939 J 
Wilson & Co Ist 25-yr af 68.19/11 A 

10-yr conv ga f 6s 1928 J 


| 

Manufacturing & Industrial 
Am Agric Chem Ist c §4_._.1928 A 

Cony deben 5s _.-. 1924: F 
Am Cot Oil debenture fe___1931.™ 
Am Sm & R Ist 30-yr 5aser A’°47. A 
Am Tobacco 40-year g 4s8_..1944 A 

8 CSE Rie ...1951\F 
Am Writ Paper sf 7-63__._1939 J 
Baldw Loco Wor_a Ist §s..1940 ™ 
Cent Foundry Ist s f 6s___.1931 F 
Cent Leather 20-year g 5a_. ) 
Consol Tobacco g 4s 
Corn Prod Refg sf g 52 

Ist 25-year sf 5s 
Cuba Cane Sugar conv 7s _.1930 J 
Distill Sec Cor conv 1st g 8.1927 A 
E I du Pont Powder 4%6___1936 J 
Genera! Baking Ist 25-yr 68.1930 4 
Gen Electric deb g 34s._..1942 F 

Debenture 58 _.1952 M 

20-year deb. 63..___ Feb. 1940 
Ingersoll-Rand Ist 5a 1935 3 
Int Agric Corp Ist 20-yr 54__1932 
Int Paper conv sf g 5s 1935 4 

Ist & ref sf conv ser A__. 
Liggett & Myers Tobac 7s... 

58 195 


1951\¥ 
Nat Enam & Stampg Ist Se_1929 4 
Nat Starch 20-year deb 5a__ 1930 J 
National Tube Ist 5s__....1942 ™ 
N Y Air Bra_e ist conv 65_1938 @ 
Standard Milling ist 56._..19030 M 
The Texas Co conv deb 6s__ 1931/4 
Union Bag & Paper ist 56__1930 J 
Stamped 1929 J 
Union Ol! Co of Cal Ist 5a__1931 J 
U 8 Realty & I conv deb g Se 1924 J 
U 8 Rubber 5-year sec 74_.._1922 J 
let & ref 5a series A___ _1947 9 
U 8 Smelt Ref & M conv 68.1926 F 
Va-Caro Chem Ist 15-yr 5e_ 1923 
ae oe... €1924 
West Electric lat 5g Dec____ 1922 


Coal, tron & Stesi 
Beth Steel lst ext sf 68_..__1926 
lst & ref 58 guar A 1942 
20-yr pm & imp a f 5s___1936 
Buff & Susq Iron g f 6e.__.1932 J 
Debenture 5s i. a1926 M 
Cahaba C M Co Iat gu 68_.1922'9 
Colo F & 1 Cogenat 5s____1943 
Col Indus list & col! 5e gu__1934 
Cons Coal of Md Isté&ref 56_ 1950 
Elk Horn Coal conv 68 v 
{ilinois Steel deb 4s 
Indiana Stee! list Se 
Jeff & Clear C & I 2d 5a____ 1926 
Lackawanna Steel Ist g 56__1923 
ist cons 58 sericea A 1950 


Pleasant Va! Coal ist e f 58_1928 
Pocah Con Collier 1st e f 5e_ 1957 
Repub I & 8 10-30-yr 6a « £_1940 
St L Roc. Mt & P 58 atmpd_1955 
Tenn Coal I & RR gen 58__1951 





=z 


BSF ECC POMMZs> Zoos 


953 
Va iron Coal & Co-e Ist g 53 1949 


Telegraph & Telephone 
Am Telep & Tel coil tr 42___ 1929 
Convertible 4s 1936 
20-yr convertible 4 a____ 1933 
30-yr temp coll tr 5s 194 
7-year convertible 68 
Cent Dist Te! lst 30-yr 5s__1943 
Commercial! Cable let g 48. .2397 
Registered 2397 
Cumb T & T ist & gen 5s8__. 1937 
Keystone Telephone Ist 56..1935 
Mich State Teleph ist 5e_.._1924 
N Y & N J Telephone 5s g..1920 
N Y Telep lst & gen af 42.1939 M 


y 
Pactfic Tel & Tel Ist 58 
South Bell Tel & T let ef 58. 1941/3 
West Union coll tr cur 58... 1938/3 
Fund & real est g 4<e...1950, ™ 
Mut Un Tel gu ext 56__..1941\™ 
Northwest Tel gu 4K%e¢._1934'3 
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ee 
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ten ZZ, tes Cee ew 





8, 131g May 20 ...- 





Sale 1 
Sa! 6| 
Sale 


| 775g 


‘8; 94 


97 
82 


74 | 
73'8 
72 | 
601g 
95 


1 


| 87le 


—e, 


91 
Y2Zle 
81 
Bale, 


sane i 


| 85 


| 90 


74 
95 
87 
88 


74 
Mar’20 .. -| 
Nov 19 ....' 
Oct'’19' ..../) 





55 L 
llis} 1 


Fadlad 
vd 


Llig 


751g +764! «33 





90 4 Feb '18 ..-- 
84 4/ 


76 le 
00ln 101% 
98 99 {| 25) 
7414 74% 68) 
81 May’20 ..-- 
92 May 20 --..' 
95 Apr 20 ...- 
89 Mar 20 ---- 
85le 863, 35) 
78 ; 13) 
75 Apr ‘20 ..--|| 
83 Apr'l4 | 
June 16 ..--'| 
59 59 | 5 
91 Apr ‘20 .... 
Ollg Oct’l9 ..-. 
May 20 ---- 
7310 14 
May’20 ..-- 
JaD '20 -- -' 
611g 
May’20 --..- | 
90% July 19 ---- | 
8s ; 11) 
85le 34 | 
i ff 
891 901, 4) 
92 92 1) 
82 May’20 ----| 
77 787, 92) 
17 May’20 ---- 
87 Sept'i9 -.-- 
76le 7612 1 : 
94 May 20 ---- 





73 
82 
72 
60 





85 


| 70 May 20 


| 73lg Dec ‘18 -<-- |! 
| 98 


9 jlo 91 | 24 | 

May20-- || 
92 | 2 
9712 
782 


95 
27 


| 95lg June’20 -.--|/ 


| OT 


| 9634 
| 77 


Sale 
7912 Sale 
101» 1 


91 
92 
84 
90 
sO 58 
10434 105 4 
89 889% 


04 | 
Y3le 
Sale 
V6 


| 94 


Feb 20 
60 
82 
98 | 37; 
66 Nov'18 ----|| 
77 | 5 | 
9912 Jan ‘20 ----' 
84 May 20 ---- | 
Olle 102%, 
7912 80 | 16) 
001g 101%) 


60 
82 


95 May 20 veal 
931g Apr ‘20 ----' 
84 5 | ie 


. 


| 92 
, 60 


26 101 


730 = Bly 


yt 


97 
73 


85 
76% 
75 


86 
84 


88 
92 
79 
74 


117 


94 
70 
90 O71, 


98 100% 
10018 
957, 100 
75 82 
95's 9514 
91 91 
70le 
8llo 97 
953, 


9912 
8 


77 


17 100 
| 79 May'20 ----|| 79 


95 
931g 


85 7: 


94; 1 
88 June’20.---- || 
04%, 104% 3) 
897g May'20 ---- || 


| 87 May'20 ----|) 


95 Oct ‘14 -- 
“| 80 
 99le 


Bie 95 
, 92 


81 Sule 
79 «= « 80 
“tends 
“sale 

7210 


78 
72 
7312 
85 
75's 


71 


AS% 
86 


8334 

90 
o-—<—-= ot a 
62 
84 


8012 


7334 
59 

76/3 
73lg Sale 
93 Bale 
Sly ---- 
641g eee 


“78° 814 
83 


- 
84 
981g ---- 
741_ Sale 
8734 Sale 
79%, Sale 
78 7912 
7573 79 | 
76 867612 
97 | 


Sale 
67 
é 9Yle 





01 Dec 14\-<---' 
. g | 1 


“80% May 20 


Bale 891s 


81 | 
10012 8 
7834 79% 112 
951, 10 
ss. = 
93 1 
9414 1 


; 
‘ 


93 
9414 
90 90 Ll 
807s 82 10 
79's 


80 12 
931g July’19 <= 
917%, Nov’ 19 | -one) 





78 78 | ) 
72 June’20 ---. 
74 74 


1) 

98 Feb ‘19 nitical 
754 754 1 
8334 8512 7 
“9212! 10 
897,| 14 
80 32 


9215 
87 
78 


80ig June’20} -- 
71 3 


71 
83%, May’'20 | ----!' 
i‘. 201! 357 
9214 May'20 ----' 
86%, Nov'l9 
70 Mar'19 
83 83 





tes 


73 
6412 
78 


7A4le 

65 
May’'20 
7312 7614 
9244 g4 
901g Apr ‘20 








60 Apr ‘20 
681g Jan ‘18 

70 May’'20 --..' 
98 Apr 14 /-..- 
82%, June’20 --.. 
99's Jan ‘20 - 
74lg 75 
8733 881g 
79%, 80 
79 79 1 
75lg June’20 --.-! 
76 7643 7 





10112 Sept'l7 ..-. | 


re 


4 Nov 16 » s 





al 
88 
96 
89% 
87 


6°74 


99le 
78le 


897, 973%, 
77 89 
773, 867% 


78 
72 
73% 


95le2 
74 
76 


724 84 
8312 9Bls 


761g S85le 
821g 
96 
72 
93 
993, 
Ol, 


“Bilg 831g 
73 
6212 
78 
7253 


92 
90's 
60 


801g 
69 
85 


838, 
997, 





* No price Friday; latest bid and asked 


. @ Due Jan 


. 6 Due April. c Due May. g Due June. #2 Due July. k Due Aug. 0 Due Oct. g Due Nov. g Due Dec. s Option sale. 





JuNw 12 1920.] 


BOSTON STOCK EXCHANGE—Stock Record ... 


2475 








SHARE PRICES—NOT PER CENTUM PRICES. | 





Saturday 
Junei | 


Monday 
June 7 


Tuesday 
June 8 





124 125 | 124 


61ls 
87 | 


46 
137 


61lls 
84 
35 
#4210 
*135 














5914) 

131 #126 

3814) *36 

8734! 87 

2919} 2912 

2919) *28lo 
160 
#15 
37 
*21%4 

















*2le 
-50 
17 


W ednesday 
June 9 


Thursday 
June 10 


Friday 
June 11 





Sales fet STOCKS | 
the 


BOSTON STOCK 
EXCHANGE 


Range Stuce Jan. 1. 





Lowest 





124 | 125 125 
6lis 64 
*85 «8 


61le 
84 
35 


137. 


35 
#135 
"#334 
q *8 
133 | 130 
76le'*..-- 





CS. PP sane 
2934; 2912 


22 
‘3914 





oat, 

87 
*28lo 
*281o 




















$0 %..0- 


*124 
63le 
*84lo 
3312 

*42 

*135 


” #334 





*60_ 
*20l4 


76 


39 
*50 


134 


*83 
75 




















me Ponce 


> 11014 


125 
6312) 
88 
33le 





7612 


65 
2934 





3612) 
24lo 
1934 
42 


66 
26 le 











10 
320 | 


2 
| *80 


6112 
1612 


| #26 


50 
42 


50 
17 | 
715 


| 124 


a, a 


r107 


125 
6212 63% 
8412 S8Ale 

*33 34 

Last t Sale| M 

Last Sale\135 May’20 

Last Sale.10c Dec’l9 

Last Sale|4le ee 
* 9 


+8 g 
eal ae 
761q|*__.. 76le 
t 10334 Oct’19 
* Mar’20 


#287, 2933! 30 30 
Last Sale|81 June’20 
Last Sale\85 Mar’20 

7610 77 | *76 77 
Last Sale\23 May’20 
Last Sale'80 May’20 

39 39 


39 8639 
52 652 


51 = =«=5i1 
514 5lg 
*#llo 13% 
*7 8 
945, 95 
*83 85 
_— ——e— 
Slo = Ble 
34 May’20 
z| 30 30 


8% 83% 
107g Lllg 
214 =214 
137g 137s 
*5 5le 
345g 3454 
20 20 
74 May’20 
3114 

*16 

3912 

25 

1714 
611s 

6le 

13 


125 125 





Pn ate 





53g 58s 
*lig 1% 


*7 8 
9419 95 





*36 
Last Sale\24 June’20 
19 20 19 1914 
*40lo 42 *40lo 42 
10812} 107%, 108 
*66 6814 68le 
*2534 
4234 
24428 
15%4 








"24%, 251g 
Last Sale’ .80 June’20 
r61le ona *62 6214 














Boston & Providence 
— n Suburban Elec..so par 
rt) 
50; Bost & Wore Elec pre so par 
—. eo R. &U8 Y...-.100 
00 


Do 

63) Maine Central 

N YN BH &@ Harttord.. ..100 
Northern New Hampshire_100 
Norwich & Worcester bike 100 
Oid Colony 100 


Vermont & Massachusetts 100 
West End Street 50 
Do pref. 
Miscellaneous 
Am Ot] Engineering 
Amer Pneumatic Service... = 


Do pref 
Amer Telep 7 Teleg 


Do hg 
Anglo-Am Comm] Corp.#0 par 
Art Metal Construc Inc... 10 
Atlas Tack Corporation.no par 
4| Beacon Ch 10 
Bigheart Prod & Refg.... 10 
Boston Mex Pet Trusteesno par 
Century Steel of Amer Inc. 10 
Connor (John T) 0 
00; East Boston Land 
Eastern Manufacturing 
50 ow 8S Lines Inc 





Elder Corporation .....m0 par 
| Gorton-Pew Fisheries 50 
Greenfield Tap & Die 
Internat Cement Corp.no par 
Internat Products 
5| Do pref 00 
Island oil & Trans Corp... 10 
Libby, McNeill & Libby ...10 
Loew's Theatres 10 
McElwain (W H) Ist pref.160 
Massachusette Gas Cos_..160 
Do pref 100 
|Mergenthaler Linotype- .-100 
Mexican Investment Inc... 10 
| New England Telephone_.100 
| Ohio body & Blower...o par 
| Orp heum Circuit Inc 
| Pacific Mills 








410 Root & V Dervoort CIA no par 
Shawmut 8S.. 25) 
1,873| Bimme Magneto 
150; Stewart Mfg Corp..-.-- 
1,022; Bwift & Co 
79) Torrington 
40 Union Twist Drill 7 
3,055| United Shoe Mach Corp... 25 
216| Do oref 5 
1,781| Ventura Consol Otl Fielde_ 
1,376| Waldorf System Ino 
85! Waltham Watch_--.-..---- 100 
110| Walworth Manufacturing. 20 
216| Warren Bros 100 
101 Do 
13 Do 
820 Wickwire om Steel 
jining 





"0 par 





- > fan 
*30 31 | *30 
3 3 
10 10 
*9 9l4 

06 .06 
*315 328 
26%, 28 
1212) 
39 | 
Alo. 
*9lg 9384) 
1210 1212; 12!¢2 
2 2 *2 
*41lo 5 *4lo 
25g 4 258) 25g 43. 25 
Last Sale .65 June’20 
5014 fia 50 3= Bl lz 
Last Sale 30 June’ 20 


358 | 3g | BR 
15g) lle 15g 
34g| *3% 3% 
2%3' *2l2 3 


lll 
39 

*4l4 
*Q9lo 


* Alloues 
15' Arcadian Consolidated 
675, Arizona Commercial 
100 Bingham Mines 
1,700, Butte-Balaklava Copper.- 10 
69, Calumet & Hecla 25 
1 ,860, Carson Hill Gold 
50, Centennial 25 
446, Copper Range Co....-.--- 25 
290, Daly-W est 20 
547) Davis-Daly Copper 
170. East Butte Copper Min... 10 
465 Franklin 25 
25| Hancock Consolidated... - 


65! Do pref 


Isle Royale Copper 


500, Keweenaw Copper 
110| Lake Copper Co 





Last Sale 2\4 June’20 
312 Ste *33, 3le 
534 6 | 5% «66 
4ig 41g S44, 4i2 
61 6lis' *61 61le 
17 17 | 16l2 16le 
Last Sa June’20) 
Last Sale27 June’20) 
| *83 85 
91,4 Ol, 
1744 174 
Last Sale .75 June’20) 
Last Sale 112 May’20, 
28 26 2612 
0 | *39lo 42 
12 50 50 
42 | *39 42 
1312 - 1312 1312 
lig *1%% 1% 
233° 
14 


40 


50 
*38le 
13!2 
13 


14 


5| La Salle Copper 
Mason Valley Mine 
50 Mass Consol 
674| Mayflower-Old Colony.--. 25 
700 Michigan 25 


New Idria Quicksilver..-.- 
~— ~—s Company 





132, Quincy 

70| St Mary’ s Mineral Land... 265 

470 Seneca Copper Corp...80 par 

470, Shannon 10 
50, South Lake 





23, = 2g 
*14 20 
4lo, #43, §Gle 
4 33, 334 | 
1%. *lle 1 
60 .60 
15g) 15 15 
7 653 
144 1% tH 
3 i Be 2a! 
25 .50 *.50 
16 16 | *16 17 a” 
Last Sale% May’20 


$334 


1,500| South oe M & 8....--- 
200 


5| Vietoria 
1,224) Winona 
"185| Wolverine_...----------- 25 





140 May 15 


239leJune 3 








315 May 7 


z38 May 20 


49c June 





Wyandotte..---<------<--=- 





74 June 7 


“68 Jan 12 


60 Jan 3 
2312 Feb 11 
81 May 28 
85 Mar 2¥ 
75 June 2 
15 Jan20 
80 May 10 
38 May 17 
49!2May 25 


41,May 24 
1 Feb24 
5 Feb10 
80 Apr 30 
83 May 28 
75 June 7 
8loJune 11 
2612 Jan 7 
281oMay 24 
812May 13 
6 Febll 
ll, Apr 13 
2 Mar2 
1212 Apr 23 
3%, Feb 14 
273, Feb 13 
19 Febli 
63 Feb 11 





28 Feb13 
16 June 10 


16 Aprl4 
1612June LO 
6lleJune 11 
43;Mar 4 
12lsJune 8| 
91g Apr 30 
95 May 2l 
683, Feb 6 
57 June 8 





125 Mar 5 


341l2May 24 
8253May 8: 
24 May 20 
28 June 10 


160 May 25! 


93 May ll 
141;May 4 
36leJune 4 
22 May 14 
13. Feb 13, 
38 May 24 


_ 2107 June 10, 


65 Feb 26, 
25leMay 12: 
43loJune 11; 
24i4May 5 
1214 Feb 11 
17 Feb 16) 
31lleMay 21 
18leMay 21 
51 Mar 2) 
59 May 5! 
60 Feb 6! 
23 Feb 25. 


750 Mar 22, 
60 May 25 
25c June 9, 


6ie Mar 18) 
5c May 10 


17io Feb 13 
11',June 11 
3 Jan a 
8igMa 
11% Fe 





31gMay 14 
5 May 21 
4\4May 14 
59 May 17 
16 May 20 
514 Feb 13 
21 Maril2 
79 Febi6 
9 May 21 
15 Fe 13, 











y 

12!2May 24 
l'sMay 13 
10e Mar 10 
10eMay 11 
4!e Febll 
3!2May 20 
llg Apr l 
50cMay 19 
ligMay 20 
6lzMay 3 
ligMay 21 
Zig Mar 3 
15 May 19) 
%May 6 





Highest 


132 Mar16)' 


671, Jan 2 
871, Jan 2 
38 May 21 
46 May 28 
143 Marl5d 


11 


85 Mar 3l 
86 Apr il 
2512 Mar 11 
87 Jan3l 
45% Jan 3 
551g Jan 6 


714 Mar 15 

2 June 7 
8 Apr l 
19053 Mar 18 
167 Apr20 
83 Janl13 
19 Jan 


Apr 23 


127, Apr 14 


33g Jan 3 


7 Jan & 
141gsMay 28 


6le Mar 23 
3619 Jan 3 
283gMay 7 
88 Apr 8 
157 Feb 20 
3612 Jan 2 
26 June. 3 
60 May 25 
27 Junel0 
45 Jan 2 
80le Feb 7 

Sig Apr 8 
317, Apr 8 
li Jan 6 
10112 Jan 10 
78 May 29) 
63 Jan 20) 
158l¢ Jan 21) 
53 


5 
38 Apr 20 
354 Apr 17)’ 
10 , 


Jan “6| 


* 
| 
| 

















S9lg Jan 3. 


36%, Jan 3) 
341, Mar 30) 
176'3 Jan 19) | 
a9 
16 Jan 
55 Jan 
3lie Jan 
25le Apr 
49%, Apr 
133 

75 

28 

49 

26 

19 


1} 
1} 


Jan 2 


|| 116 


4419 Jan 26 


26 Feb 
73 
66 Jan2l 


Jan 13!| 


70 # Jan 9) | 
3012 Mar 22) 


1% Feb at 


77 Jan 
42 Jab 
4le Apr 
40e Jan 


161g Jan 5& 
485, Jan 


47gMar 3 
5) 
3, 


144, Jap 
16 Jan 
4\o Apr 7) 
61g Mar 31 
Jan 5) 

8, Jan 14) 
§2\e Apr 8 
81 June 8 
38 Jan 3 
5 Mar24 
24 Jan 6& 
47, Apr 7 
31g Jan 3 
3 Jan21 
55g Jan 3 
11% Jan 2 
7ig Jan 2 
72 Mar 27 
24 Jan 5& 
7io Jan 8 
29 May 12 
89 May 12 
121g Jan 3 
211s Ane 


3lg Jan 8 
2 Jan 7 
23 Janilo 


5 ) 


3|| 
lg Jan 6 i 
7\, 
7) 

15%, Jan 5 

107g Apr 27) 
409 Jan 3) 
401g Jap 10 


! 


' 


| 


‘ 



































lle Mar 22 





Range for Previews 


~Year 


Lowest. 


Feb 


14 Jan 
35 July 
30 Dec 
15!e Dec 
321, Jan 
Jan 
521¢ Jan 


1919. 
Highest 





Jan 

Apr 

58 June 
74 Nov 

2 Aug 
Gl, Aug 
1081, May 
152 Nov 
841, Dec 
Zllg Nov 
2612 Dec 


47g Nov 
151, Mar 


67, Jue 
34 Nov 


172 Jan 


Mart 


199 Nov 
991g Dec 
16 May 
591s Oct 
351, Des 
2714 NOV 
594 O8t 
150 May 
7412 Nev 





7219 May 
go 60s July 






































* Bid and asked prices. 0 Ex-stock dividend. 


d Ex-dividend and rights. 


e Assessment paid. h Ex-rights. 


z Ex-dividend. w Half-paid. 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange June 5 to June 11, both inclusive: 





Week's — 
f 


Sales 
Jor 
Week. 


Range since Jan. 1. 





Low. 


High. 





Bonds— 


U § Lib Loan 3%8.1932-47 | 
lst Lib Loan 4s. 1932-47 | 
2d Lib Loan 48... 1927-42) 
Ist Lib L'n 4%s 1932-47 
2d Lib L’n 4%48_..1927-42 
3d Lib Loan 4%s_.-1928 
4th Lib L’n 48. 1933-38 
Victory 4%s....1922-23 

Am Tel & Tel coll 48_..1929 
Collateral trust 5s..1946 

AtlG & W 18S L 5s..1959 

Carson Hill Gold 7s...1923 

Chic Junc & U 8 Y 58.1940 

Miss River Power 5s..1951 

N E Telephone 5s....1932 

New River 5s 1934 

Pond Creek Coal 68 -..1923) 

Swift & Co list 5s 1944) 

Western Tel & Tel 5s. 1932! 








92% 
83 





78 


100 





89.64 May 
83.24 May 
82.04 May 
82.14May 
81.60 May 
86.00 May 
81.74May 
94.84 May 
72% Apr 
73% May 
70 May 
Feb 


78 June 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
&5 Mar 
80 May 
93% Apr 
93% Jan 
&4 Jan 


100.00 
93 .04 
92.34 
93.80 
92.98 
94.96 
92.98 
99.30 
$1 
$2 
$1 

150 
84% 
76 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange June 5 to June 11, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 
of Prices. 
w. High. 


Sales 
jor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 








Albert Pick & Co 

American Radiator, new100 

American Shipbuilding. 100 
Preferfed 100 

Armour & Co pref 

Armour Leather 


Beaver Board 

Booth Fisheries, new - - - (*) 

Briscoe, common (* 

Case (J D 

Chic C&C Ry pt sh com(*) 
Preferred (*) 

Chicago Elev Ry com-..100 
Preferred 100 

Chic Rys part ctf series 2- - 

Commonwealth Edison 100 

Consumers Co common 100 

Continental Motors... 10 

Cudahy Pack Co com..100 

Diamond Match 

Hartman Corporation 

Hupp Motor 

Illinois Brick 100 

me MeNeill & Libby 10 

hts 


£ 
Lindsay Light 
Mid West Util, pref. -- 500 
Mitchell Motor Co (*) 
Nat Carbon = (new) - = 


Orpheum Circuit, Inc..-.-.1 
Page Woven Wire F com 20 
People’s Gas Lt & Coke 100 
Pub Serv of No Ill com. +2. 


Republic Truck 
Sears, Roebuck com...100 
Preferred 100 
Shaw (W W) common. .-(*) 
Standard Gas & Elec pref50 


) 
Stewart-Warner Sp com 4 


Swift International 
Thompso 

Union Carb & Carbon. _10 
United Iron W vtec ..50 
United Paper Bd com... re 


Western Knitting Mills. (*) 
100 


Wrigley Jr common 

nds— 
Chicago City Ry 5s8_..1927 
Chic C & C Rys 58_._1927 


Commonw Edison 5s__ 1943 
Metrop W 8S Elev Ist 4s ’38 
Extension gold 48._1938 





Morr s & Co 4%s__..1939 
Swift & Co ist sf g 58.1944 





-40 


3 3 
36% 36% 
69% 69% 

230 230 
90 .90% 
21% 22 4 
4 46 

214 





16,000 





Feb 
May 
June 

Mar 
May 

Feb 
Mar 
May 
May 
May 
May 

Jan 

Jan 

Feb 
May 
May 
May 

Apr 


Feb 
May 
May 
Mar 
June 
June 
73 June 





82% June 


Mar 
Jan 
Jan 
Jan 

Mar 
Feb 

Mar 
Jan 
Jan 
Apr 

Mar 
Feb 
Feb 
Feb 
Feb 
Jan 

Apr 
Feb 
Feb 

Mar 
Jan 
Apr 

Mar 
Apr 

May 


Jan 


May 

Mar 

Mar 

May 

Feb 

45 Feb 
79 Apr 
92% Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange June 5 to June 11, both in- 


clusive, compiled from official sales lists: 





Stocks— Par. 


Sales | 


Jor 


Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Amer Rolling Mill, com_25 
Am Wind Glass Mach. . 100 
erred. 100 


Sas par) 
Habishaw E! Cable(no par) 


Indep Brewing, com... .50 
Kay County 1 


Gas 
La Belle Iron Wks, com100 
Preferred. 100 














50 Feb 
109 May 
88 May 
yl4\% June 
131 Feb 





55 #Mar 
1 Jan 
95 Jan 
Jan 





Week's Range’ 
, of Prices. 
. Low. High. 


32% 33% 
21% 
5 
15 
86 


Se 
37¢ 


Range since Jan. 1. 
Low. High. 


32 May! 52% Mar 
21% June| 21% June 
8% Apr 


4% Jan 
14% Mar] 18% Apr 

92 Jan 
25c Jan 
53c Jan 
18 Mar 
172 Apr 
24% June 
130 


Jan 

118% Jan 
55 
79 





Stocks (Concluded) Par. 


Oklahoma Natura! Gas..25 
Pitt Bess & G E RR, cm_50 
Pittsb Brewing, com....50 
Preferred 50 
Pittsb Coal, pref 
Pittsb-Jerome Copper..._.1 
Pittsb & Mt Shasta Cop..1 
Pittsb Oil & Gas 100 
Pittsb Plate Glass 
Pittsb Rolls Corp, com.100 
Union Natural Gas....100 
West’ house Air Brake... 50 
West’house El Mfg, em _50 
West Penn Rys, pref...100 





Jan 


15 Jan 


Bonds— 
Indep Brewing 6s 9 
Pittsb Coal deb 58....1931 


y Ex-rights. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 5 to June 11, both in- 
clusive, compiled from official sales lists: 
Friday Sales 


Last Sor 
Sale. Week. 





$1,000 55 Jan 
6,500' 90 June’ 97%§ Jan 




















Range since Jan. 1. 
Low. 


80 
70 Feb 
35 Apr 
2% Feb 
1% Jan 
36 Mar 
80 June 
1.10 June 
6 »sMay 
84% June 
0 May 
June 
Feb 
Feb 
May 
Feb 
May 
May 
Feb 





Week's Range 
of Prices. 


Stocks— 





Jan 
Jan 


Alabama Co Feb 
Arundel Corporation... 50 
Atlantic Petroleum 10 
Baltimore Brick 

Baltimore Elec, pref....50 
Baltimore Tube, pref... at | 
Celestine Oil 


Preferred 
Consol Gas, E L & P..100 
Consolidation Coal....100 
Cosden & Co, pref.__...-.- Bi....-- 
Davison Chemical __no par) 
Hous Oli pref trust ctfs_100 
Indiahoma Refining | 
Kentucky Cos Oll 

Preferred 5| Apr 
Mt V-Wood M pf v t r_100) June 
Pennsylv Water & Pow-100| 4 Feb 
United Ry & Electric. . 50, ‘ Feb 
Wash Balt & Annap--- -50, May 





Bonds— 
Balt Spar P & C 4%s_.1953) 
Chicago Ry lst 5s_...1927| 
Consol Gas gen 4%s_. 
ConsG,EL& P4%s- 1935) 
Consol’n Coal conv 6s. 1923) 
Cosden & Co conv sf 
Elkhorn Coal Corp 68.1925 
Penn Wat & Pow 5s._.1940 
United Ry & Elec 4s_- one 


Funding 1936 
Wash Balt & Annap 5s 1941 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchangge June 5 to June 11, both 
inclusive, compiled from official sales lists: 

Sales 


for 
Week. 


June 
May 
May 
May 

Jan 
May 
May 
May 
May 
Mar 
Mar 
June 


45% 
58 
69% 

















000 
2 ,000 








y 
Week's 
’ Low. 


21 
384 
44 


Range since Jan. 1. 
Low. 
20 May 





Stocks— 





Alliance Insurance 

American Gags 

American Stores....o par 

Congoleum, Inc mo par 

Elec Storage Battery... .100 

Genera! Asphalt pref__.100 

Insurance Co of N A....10 
Rects full paid 

J G Brill Co 

———_ Telephone- --- = 

rre1 


Lake nated Corp....100 
Lehigh Navigation 

Lehigh Valley 50 
Midvale Steel & Ord... -50 
Pennsylvania Salt Mfg. -.50 
Pennsylvania 50 
PhilCo (Pitts) pf pane e> 
Phila Electric of Pa 

Phila Rapid Transit... - 
Philadelphia Traction. . = 


KAKKAK 


U 8 Steel Corporation. 100 
Warwick Iron & Steel_..10 
York Railways pref 50 


SeoSERSH--SSRSS 





© 
bt 


Sreseeseesse: 


Bonds— 
U 8S 2d Lib L 4s 1927-42 
3d q gy 


om 
Ss 


ee 
* 


S238 


Small 
Keystone Tel ist 5s 
Lehigh Valley cons 6s. 1923 
1 2003 


EEE 


abe 
SAT CO Or ee Or 


* 


noma S8. BSS, 
SSSSSssssss 


3 

















E 


Isbach Co 5s 1930 
York Railways lst 58.1937 
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New York “Curb” Market.—Below we give a record of ‘Son wane nual er 
the transactions in the outside security market from June 5 |  grocks toomeint Sie 1 at Pedant Gah. Lana cositeamenanc hls 
to June 11, both inclusive. It covers the week ending Friday srs | enter ane, ben ods TR + = wi oa 
afternoon. Carib Syndicate r new...-| 17%] 15% 18 | 7,000) 15% June] 53 Jan 
Continental Refining.r_10)_____- 3% 4 400 334 May 54% M 
It should be understood that no such reliability attaches | Gosten © Co-, com-r--2-8| 774) Sie 7M) .4.500| 65s May! 10% Jan 
to transactions on the ‘‘Curb’’ as to those on the regularly sw Aad ie ha al ww wel tal eo ee ee 
organized stock exchanges. Duquesne Oll.r.........5|_..... 4% et ‘ane .o Lae 3944 Jan 
On the New York Stock Exchange, for instance, only ace omy nn ar, apa . . : 8 3,300] 734 May| 11 Mar 
members of the Exchange can engage in business, and they | Ertel Oil-r_-.......-22- ul sf cal 6 a Gl ae 
are permitted to deal o Esmeralda Oil & Gas_r_-1 y 4 May; 2% Jan 
pe o dea y in securities regularly listed—that Federal Oil r-. oi] of 928] 44-360) 3-16 May 34 Mar 
pa securities where the companies responsible for them have | Fensland Oil-.--_-(no par) Tien oD "300] 8 Feb 10% Apr 
mplied with certain stringent requirements before being | Gienrock Ole iol 33g 3485 500| 31  May| 60% Jan 
admi ted d & | Glenrock Oil_r-.- 2%] 2% 2%] 3,9 | a ae 
tted to dealings. Every precaution, too, is taken to | Grenada Oi! Corp el Kr] 10%] 95¢ 1054] 2200] 6° “Nenl 15° Ane 
insure that qu uotations coming over the “tape,” or reported | Guitey Gilesple Oll-r--(1)| 2673) 20% 20% 1000] 26 May| 30% Jan 
in the offici list at the end of the day, are authentic. wy Cente On.....-- “% 7-16 *e i100] 7abseel 66 
On the “‘Curb,” on the other hand, there are no restrictions | Hercules Potfol_r.......-]...... 3% 3%| 600] 3 % jum| 8 ‘ADE 
whatever. Any security may be dealt in and any one can | Hudson Oll...----222.--1] 5-16] . % 5-16] 11,700] 3-16 May| iy Jan 
meet there and make prices and have them included in the | Internat Petrol-r---..21| 35 | 33% 35 | 1'800| 03336 Apr| 77 Jan 
lists of those who make it a business to furnish daily records Taland Olt & Tmatt. is “Be *3% “énl 38508] 456 Ge ee 
of the transactions. The possibility that fictitious transac- | King Petroleum Corp-r--1] 3%| 2% 3i¢ 5700] 2° Feb| 334 Fob 
tions may creep in, or even that dealings in spurious securi- | Cone Star Gast. 35" 36 | 25° 2641 1.5 oe May St ey 
ties ree Ae included, should, hence, always be kept in mind, | Manhattan Oil_r.(no par)| 7%) 6 73 1'400 *? May ri hd 
articularly as regards mining shares. In the circumstances, eas dak cae tal tai 43% 5 | 3,500) 434 June} 54% June 
it is out of the question for any one to vouch for the absolute | Metex Petrol ones ns. 2 14 BY 2'ouo| 2 sal ee ae 
trustworthiness of this record of ‘‘Curb” transactions, and | Metropolitan Petroteum-25) os] wane ies 13,300 2% Jan| 5% June 
we give it for what it may be worth. Saotee Cn Gare....7- 0 shag By Bt 3'500| 1% Mar 41 io 
ca ca I Sle oh 4 : 4 ar an 
Friday Sales Morton Petrolof Maine Td se 336 ase 3’ s00 «Rg A ro 
Week ending June 11. —_ whew Range Po Range since Jan. 1. Noble Oil & Gas 1 PAS % ‘ts 11100 13 is June; 1 510 Ane 
e.| ofPrices. | Week. |\_————————_———— | North American Oil_r...5| 3% y ' . 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Ohio 1 Fuel on .: re as oats 5" 1 500 By May 35° san 
Ee ’ ar 
~ induserial & Miacel Quianoma, Nat Gas #.--38) 82%) 32° 8254) 700) 31, June] dye Ma 
fF FA ee 1 3 2144 3%] 18,700 1u Jani 4% Apr | Panhandle Pr&Refcomr(t)| 9 . * 4 ay 7% Jap 
Aetna Explosives - r{no par); 10 9 10% 20 ,000 @ Mar 10% van oo ee ~~ 60” 50 4. a . — = Jan 
Allied Packers_r_.(no par)| 18 a 200} 16 June| 36 Jan | Pennok Oil_r__..._--- 40 6%| 6 "6 2 350 "; “aad as oe 
Aluminum Mfrs-r-(nopar)} 22 | 20:4 24 | 3,000; 20 Feb| 40 Jan | Pittsburgh SUR Gas cinsl scl 11% ist] 4benl il Sel ue ee 
m Brake Shoe & Fdycom| -...| 46 47 700| 40 May| 47 June | Producess& Ref.en 10] -754| ‘7% “7s4| 57100] 736 "Feb| 1036 Jan 
am Candy Co.com (no var) -- 8% oi B 3,200| 5 May| 113 Feb | Red Rock Oil & Gas.r.. i: i: i, 3800 "< May Bt’ Mar 
r ‘yhicle_r__ -- ¥ 900| 39% May| 68 Apr | Ri oe é 
Armour Leather com-r..15)_____- 15% 16% 300] 15 Feb| 18 Feb iean Soutien. s Sek : 3% 314 384 13'000 +e A ae. 
Automatic Fuel S_r----.- 53 | 52 53 | 2,300; 51 May) 53 June | Salt Creek Producers_r-_.25 ‘| 32° 33°| 700] 30% May| 56 Feb 
Brisco Mot Corp com-r-(t)| -.-.| 54 56 200| 53 June| 68 Mar | Sapulpa Refining.r.-...-5|_-.__- 5% - woo 
Brit-Amer Chem-r-.--- inet 7% 7% 600} 7% Feb| 9% Jan | Savoy Oil ov RRE Pare 8g ON am Ue hme he 
Brit Amer Tob ord.bear.£1| _._-| 14% 14% 300} 14 May| 28% Jan | Sequoyah Oil & Ref_____- i otal 516 a: 1 200 oF at a. oe 
Car Lig & Power-s-—.-.25 .. 3% 12% 13% 12,700 12% Feb 33% Apr | Simms Petroleum r(no par) ““48i{| 15% 18%| 13/100] 14- May 7344 Jan 
POPE cag May Apr 
Seah amram iO] OH gti] 201 gt re] GM dan | Socom Euwal Cizo-t0] 50%] 98, 31, | 'o0g] 12, ay] 9 Be 
M4 ' 35 May| 4444 Jan | Stanton Oil, new_r___-- 
Columb Emerald Synd new we 6% 5001 5 May| 25. Jan | Stel me. laces 234 244) 2,300) 2% May) 3% May 
Bevin Oil 
Conley Tin Foil. --..-- (t)} 26%) 26 27%) 3,900) 20% May; 29 Jan Seperier oo Core. a pai 18% 1832 ms, 14 100 su eat ae ee 
Davies (Wm) Co Inc.r.(f)/_____- 40 41 700} 39 Feb] 50 Jan | Texas Pac Coal & Oll_r_10 48 8 ets: M4 30" 0 11% Feb; 20 Mar 
Farrell(Wm)&Soncom.r(f)|-- -- -- 29% 30 700; 29% June; 54 #°Apr Part paid ial 48° 48 4834 "200 48 coast 4056 fous 
SSE EAE be ee ee ee a 
une| 34 Jan | Tex-Ken Oil Corp_r___-- 5} 1%| 1% ~=«13 7 
Grape Ola Prod Corp com 1 2%| 115-16 2%| 16,200) 1 Jani 2% June |lT 3 % , 1% June 4 Mar 
Oil & Land_._...- 1 % 5% 15-16] 84,100 
Preferred ------------ 1] 254| 234 2 11-16] 17,600] 1 Jan; 2 11-16June | Trinity Of 4 Apr) 1% Jan 
Guantanamo Sugaz-- --=50) 24 2214 o 2,000} 2234 June} 24 June Tropical eager 2034 1934 2054 "400 15° We 93% yo 
pr 3 May | Uni 
Preferred r_..._.--- 9%| 7 9%} 1,100| 5% Apri 13% Jan Tonsum On 4 e. 3-16 a7, 8600 P16 June ‘t tan 
33 Victoria Oil_r'........- 1% 800 ‘ 
eee 400 White Oil Co 
Imp Tob of G B & Ire-r-£1|_____- 9% 10 ; sp -£-~ (20 Dar) 4 
Sie Satie Geen 44, ie 3.400 on _ zon Woodburn Oil Corp-r..(t)| 4 3% 44% 700} 3% June| 83} Jan 
Intercontinental Rubb.100| 11%) 11% 11%] 1,300} 10 Feb; 17 Jan Mining Stocks— 
Libby MeNelll & Libby _ri0|...- | 1255 1354] 500) 12% June| 32” Apr | Alaska- 
, ie 12% June} 32 A 
Libby MeNeal Labi Fi0}...;--| 135 1844] S00) 1234 June] 32° ADE | Alasha-Bets Col Metate--1{ 12:10) 156 14) 13.200) 94 Fab] 244 
Lincoin Mot Co cl A-r-.50)_._--- 43% 45%| 1100] 43% May| 53 “Jan | Arizona Globe Copper_.21| 13-16] % '%| 8,800| % June| 1516 June 
a oon ead pogeee " 11 800} 10 May| 35 Jan | Arizona Silver.r aon % if "500 ‘ ome Ou "2 
ercer “r_- (no Dar is | 2,900] 12 May| 39 Jan| Atlanta Mines-r......_- i] ie] 1 31 ’ 
National Vanadium-r....1) 2%) 2 3%| 3,100| 2 June} 3% June | Belch oorres ae - a ‘ste eS 
Divide_r_._--- 10c| 5c | 4c 6c | 17,250) 4c J 
Nor Am Pulp & Paper_(t)} 5%| 5% 5%| 9,600| 4% Feb| 6% Jan|B voy ; ce June} 38¢ Jan 
Extension - ---- 10e} 5%c} 5 Te | 28,300 5e J 
Packard Mot Car pf r-100| 85 | 84% 85 + ey >, June} 49¢ Jap 
permanence SHG) 6) 8 Esl gare) 0 doer 0, Sam | meget cmmoer Ont) OIG Lie Mito) oa tee] ae Oa 
Radio Corp of Am-r..-(t)| 1%] 134 1%) 8,200; 134 June) 3) Jan Boston & Montana Dev_.5 707 72! 6: 580 Mer| gic re 
ME ety eoouceona=y 2% Ri, 3278 8,000 1% May i Jan Caledonia Mining.......1, 26¢c, 25¢ 28¢ , 17,150 S50 June age = 
Seca lane "| “se “ee 9. oe oe ae Canada Copper Co Ltd..5)----- 1 11-16) |, 50 1 May! 1% Jan 
Root& Vandervoortcom 100|_____- 36 «37% $00] 36. June|-.541, Jan | Car Mea.” ty Et) anit! “1000 A or = 
Roy de ceTollet Prod 5 Biz 5% 8 4.960 ." May o= _* x en + =a Ron 27 27% 900; 20 Fe 40 Jan 
Fran , h Boy Consol.....-.-- 1] 5%e 5c 6%c | 14,600 5e Ju 
Santa Cecilia Sug new-(T)/----_- 19°” 1934] 200] 1814 Mar| 23% Apr | Con @ cune| ize Mar 
Ret 100} 121. | 120 123 el 18 tel 1 tae | Ca ee 3s, 314| 2/000 7 A 5 
Standard Gas & El com.50| 13%] 134% 13% 300 13  May| 2634 Jan | Consol Virginia Silver.r_.5| 2%| 2% 3%] 1,950] 2 M To oe 
ee eee 50 35 35 35 200 33% May 41% Jan Cortez Silver_r _ oe 60c 58e 60. 33 950 ay 10 Jan 
standard © Motor Const.£ 10 3532 3 is 8% 200 84 June 10% Jan | Divide Extension......-.1| 26c | 24¢ 27e | 36,700 320 fe na 1 ‘1516 Jan 
Sweets Co of Amer_r..-10/ 134] 13 1%| 11'200| 1 May| 6% «4 ia. aw aie as 30 rye 2 Mar; 3% Mar 
Swift Internat_.r...---- ee 36 36% 400| 35 Apr 59 Jam | Wereke Groeses Min ct 42 Py, 5: 33800 74 May; 16 Mar 
Tepeenese Bute Sup oh) 34 32% 34% 1,500) 27 ADF 41% May | Eureka Holly_r_........1] 15-16] 15-16 1 | 13,940 0-16 Teb i i516 - 
i’ eee 10] 15 Feb| 222 M cow 2. | 
UntdPictureProdCorp r iy TP 134 2. 3,200 "1% May| 18% Jan Sa Pg pease 706 6c The 3100 62c jon t rod 
haring.- y ¢| 5,500/ 1% Apri 335 Jan | Golden Gate Explor’n_r__5 “%| %  %| 2,500 
Un Retail St’s Candy-r.(t)| 15 14% 15%! 5,600) 13 #£Feb| 19 Jan | Goldfield Consol’ ec . : , 4% Apr 24% Jan 
I'd r....10| 9%e| 8c 10 | 16,200) 86 
U 8 HighSpeedSteel&Toolt| 32 | 31 32 | 3'250| 27 _Jan| 40% Feb | Goldfield Devel sc] 5} | — a oe 
U 8 Light & Heat, com.r.10|__-_-- 24% 2%| 2'600| 1% May| 3% Jan Se OE -f-0 204 10c} 6%c| 5% 724c) 19,800) 5iscJune| 15¢ Feb 
Us Steamship eed 19 1236 2% 2% 19,500 {4 May 434 Jan Gold Zone 1 pee 16° 1814 att 41 ‘600 1% aay 4 se ion 
oPocccee- g 4 , Fe 12 7 g 
Warren Bros.r_....--- 69 7 67 6 1,350} 52 Mad 70 ios Heels Mining ac ee Sie 4 3-16 4% 4% 6°30 16 ae “ae — 
Willys Corp,com.r.(no par)|------ 19% 19%] 200} 18% May| 26% Jan | Honduras Amer 8ynd-r( 16% 16 1634| 1/500] °15%4 May| 20° Feb 
First preferred_r....100) 88%4| 87% 90 600} 87% June; 100 Jan | Howe Sound Co..._-- i aiesiiin ; 3% 3% 856 38 Mey oP rep 
Riaiies wen Bisesem.s i 22 en Te a 5-16 Ba y% Feb 7-16 Feb 
ag ee 4] 7801 ‘Be ‘ze| 18,000] “6s bay] ioe Deer 
New Jersey Zinc_r_...-.-- 13%| 13% 13%] 500] 11% May| 20 Apr| Kerr Lake.............. ’ o.oo) oo, eo 
1 Pacific Development-_r--- 1%} 1 * "2"! 2.700 ” von a ~= oe See. eee ee : "Like ty sie 19 poss 3% June; 4% Jan 
Royal putch-F-_------- 331, 32 333%| 4/1001 30 May| 3434 May | Knox Divide.r........10c| 634 | 54 7 | 13,200 be ana ibe om 
e€xas c if 3 ieee 11 14 50,500 8 June 16 May oe Sas See 5 oe lacie te ala : ere mF 5-16 RS. 36 “— % — 
Former Standard Oii ining.r... , - My = _ 
Subsidiaries og beatae: BPM, abe” 965'| Fansl Seem hs ae 
; Angio-Amer Oll_r..-...£1| 24 | 24 26 | 6,500/ 19 May| 31 _Jam| Magma Copper........- 5 . o | aeeel oo Ml ae 
Iitnole Pipe Liner. ..-100|.--..- 160 160 20} 160 June 163 May | Marsh Mining-r-------- 1} i4c | 14e -18¢ | 15,400 ie ae $30 a. 
-F.--.~--------- Dl ------ May; 388 Jan | Mason Valley............ ‘ "6 
South Penn Oil_r____-- SEB 300 300 10| 280 May| 355 Mar MeKinley-Darragh Sav re 48e 52¢ 5 000 Ps Mu | ana 
Standard Oil of N Y_r_100|------ 380 385 50| 370 May| 480 Mar | Motherlode.r.....----..1| 5%c| 5%e¢ 6¢ | 1,000 4%oMar yO 
Mountain States Silv.z_.1} 89 | 88 90c | 16,400] 85¢ May| 92¢ 2} 
Other Oil Stocks Seaeay Sees Aree ree Soe _ Ly ata 74¢ oe oa —_ 
Allen Oil_r_.----------- Bewanes 01g ssl oseel a sent 0a for | ee caas | on ee | ee ee ee 
Allied Oil_r_.....-...-.- 28c | 24¢ 3lc |143,500| 23¢ June] 15-16 Jan | Nipissing Mines......_.5| 8%| 8% 9%] 3,300) 8% J ~4 4 
Alto Gasoline & Oil... Ros 2% 3 1:200| 1 \Feb| 334 Mar | Ophir Silver Mines-r....1| 7-16] 7-16 9-16] 1,725 con! i oe 
ted Royaity.r.1|...--- 30c 39¢ | 16,500| 25¢ May| 1% Jan | Prince Cons rtee , % 7-16) 3,400 i. i 1% Feb 
Be EE... nncuscccece 1 34 % 1 | 30,700| 50¢ May| 1 #£Apr| Rico Div.r.....------.10 4 % 6=— | 2,900 % June j 1 June 
Arcadia Oil_r_.........- 1 1% 1 1%{ 4,400| 1 May 14% June | Rex Consolidated Min...1 8c 7c 8c | 10,000 6c M 2 tee 
Arkansas Nat Gas_____- RRs 16 16 100/ 14% June| 45 Jan | Roper Group Mining....1| 1-16] 1-16 %| 28,8001 1-16 Mar 25 a 
Oil of Texas_r_...1|_____- %  %| 1,200 May| 2 Jan | SenecaCopperCorp (nopar)|---.--- 14% 14%| 100) 12 Apri 19 fo 
Atlantic Gulf Oil Corp.100/.-..--- % 80% 100; 80 May; 90 Apr | Silver King of Ariz new 57¢ 52c 70c | 37,320) 52¢ Pn. —_ 
Bigheart Prod & Ref....10|11%4| 10% 11%4| 13,100| 93 Apr| 13 Apr | Silver King Divide.r....1| 3¢ | 2¢ 3c | 19,800]  2¢ May ae i 
eR ERT 5| 3%| 3% 4 23.100, 3 Feb| 7% Jan | Silver Pick Cons’d_r_._.1| 7c] 5¢ 9% | 19,900 2c J 4 30c = 
Boston-Mexican Petrol_r-1|------| |2 | 234| ,7.000| 1% Apr| 334 Jan | Standard Silver-Lead____1|--.--- K | 500] 316 Jan| 96 Jam 
Boston-Wyoming Oil_r__1 %| 13-16 %i 26,000! % Apr 14% Mar | Success Mining... _-- 1) 4%cl 4c _15,100\m 3c =O Jan 7c §6Jan 
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Week iB ange Range Since Jan.1. _ New Yo rk City Realty and Surety Co mpanies. 


Mining (Concluded) Par | Price.|Low. High. ; Low. High. 


ee 


All prices dollars per share. 


burst Cons Mines_r..1 14c 20¢ , 14¢ June Apr | Bta - | Ask 
Suibentens Divide.r....-. 1 , le 2%C le June Jan | : Lawyers Mtge 117 Realty AsB0¢ 

Tonopah Belmont Dev-.-.1 1% 1%} 1,2 1% May Jan | 1 = (Brooklyn). 

Tonopah Divide.r.....-.- 1 1% 1% 1% May \% Jan | | | ail 198 i U 8 Casualty. 160 
Tonopah Extension l 1% 1 11-16 E 1% May Jan | | | U 8 Title Guar g2 
Tonopah Mining.r....-- 1 1% 1% é; 1 3-16 May % Jan Pret | | Mortgage... 127 | 134 | West & Bronx 

United Eastern Mining-.-.1! 3% 3 3-16 3 1-16 May Jan | | Tith& MG 170 
U 8 Continental Mines. r_1 é 6c Te f 6c May Apr 
Victory oe ae oa : 8c 9c i 4? — + = 
Washington Gold Quartz - 6 May ‘ or 
dy 1 Maz| 37-16 30 Quotations for Sundry Securities 
White Caps Extension .10c ; 7,500 le May 3c0Of« aan oe 
White Caps Mining....10c¢ 64%cJune| 20c Apr All bond prices are “and interest’’ except where marked “‘f. 
1 4 4c June} 12c Mar 


Bond Standard Oil Stocke Pe e RR. Equipmente— Perc. B 
ee Par, Bid. | Ask.||Baltimore & Ohio 4s 
Allied Pack conv deb6s r’39 May! 89% Jan Anglo-American Ol] new. £1) | 2! Buff Roch & Pittsburgh 4F 
Amer Tel & Tel 6s-r_.1922 937 9 01 3% June| 97% Jan — — ning 100 200 1: pomomene fe 
6% notes.r....-.-- 1924 2% June| 96% Jan re eeg ro | | oo nememant Oe yt 
Angio-Amer Oil 7%s-r.’25 9% June| 100% Mar | Borpe- ‘Stee 5: ' | an . a BS Bs ell 
Belgian Govt Ext 7)48-r-- 5 6 June| 97% June | Buckeye Pipe Line Co... 50) *54 | Caro Clinchfield & Olio 53. - 
External 6s_r 1925 jf June| 97 Feb | Chesebrough Mfg new...100 2220 Central of Georgia 4448...-. 
External 68.r_...-.1921] 98 Apr 9916 Jan | _ Preferred new 1 | Chesapeake & Ohio 
hic & N W 7s wi_r..1930) 9° 9% f 225 5 ‘000 % June 4 June ) © 
+ CC & StL Ry 68 r 1929 ) 13,000 Apr Jan | Crescent Pipe Line Co... 0) Chicago & Alton 44s 
Del & Hud Co 7s rw il930) ¢ 9% |450,000 June “% May | Cumberland Pipe Line...100, 130 Equipment 58 
Goodrich (BF) Co 78.1925 ¢| 53,000 Apr Apr | “ureka ae Line Co....100 | Chicago & measern Ili 543-- 
Interboro R T 7s_r__.1921 3 7,000 Feb Jan Galensa-Signal Oil eee 
Rusetan Govt 6%s-_r..1919 6 ,000 an eb ' 
54s _r 1921 29% oy 4,000 Jan Feb Winole Pi ao 2 NW 4348-...-...- 
SinclairConOll74s rwi'25| ‘ 97% 35,000 4 May Apr nols Pipe Line : 5 Chicago R I & Pac 4348-..-. 
SwedishGovt 6s Junel5 '39 54%| 85% 9,000 May Jan | Indiana Pipe LineCo.... 50 | Equipment 56 
Texas Co 7% notes_r 1923; ‘ 98  98%/|156,000 June| 99% Mar | International Petroleum. £1) *34 © Colorado & Southern 64-..- 
Western Elec conv 78.r'25 98% 98% 98% 64,000 Mar 99% Apr | National Transit Co_..12.50) *25 | 27 ||Hrrie 6s.-...-----.-..-.... 
pack New York Transit Co...100) oD | Equipment 40... pabers 
* Odd lots. t No par value. ¢ Listed a8 a prospect. J Listed on the Stock ro cuca’ Line Co. 100 ee i 
Exchange this week, where additional transactions will be found. o New stock. | ooon-mex Fuel Co +4 | liiinsle Central — Ssomageneage 
r Unlisted. w When issued. z Ex-dividend. yEx-rights. zEx-stock dividend | prairie Oil & Gas | 
~ Dollars per 1,000 lire, flat. k Correction. Prairie Pipe Line 08 | Kanawha & Michigan é}48-. 
100; Louisville & Nashviile 52... 
—— — Go--100 | ——~ Central 5s 
out enn 100) 280 (2° ulpment 6s 
CURRENT NOTICES Southwest Pa Pipe Lines.100) 76 Minn St P & 88M 4}42_—-- 
tandard Ot] (Calltornia) .100) y ‘6 Equipment 5s and 78 .--.- 
—Bioren & Co., Philadelphia, who for the past 15 years have from time | Standard Oi] (Indiana) . .100 j Missour! Kansas & Tezat 5%. 
to time handled issues of tank car equipment bonds and claim to be among | Standard Of] (Kansas)...100 ie Migsour! Pacific 5s 
vhe pioneers in originating and marketing this form of equipments, are Standard Oil (Kentucky) 100) 370 3 Mobile & Ohio 5s 


‘ Standard Oil ebraska).1 
offering this class of securities to yield 8% (see advertising pages). Standard Otl yy of 100 655 665 | Mew York Cent 4s, 5s, 7s- 


. be 1,i1 iow 
—O. H. Pforzheimer & Co., 25 Broad St., N. Y. City, specialize in the gece cab of New Yk. 100 ty ‘387° Sustce Wasa oe 
stock and rights in the Continenval Oil Co. and other former subsidiaries | standard Oil (Obio) 100| 425 '450 | Northern Pacific 7s 

of the Standard Oil Co. Compare statement regarding Continental Oil Preferred 191 (192 | Pacific Fruit Express 7s ..-- 


: 80 90 | Pennsylvania RR 4}48...-- 
Oo. on a preceding page. Union Tank Car a 107 (111 |) 


—— 
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—Ernest R. Hudson, formerly with McDonnell & Co., and Lowell M. Preferred 9712} 99 |' Reading Co 4s .--..----- 
Clucas, formerly with Munds, Rogers & Stackpole, have formed a co- | 380 . ®t Louls Iron Mt & Bov 58 
partnership to deal in unlisted stocks and bonds with offices at 54 Wall | “shington Ol)..-..--_- 10 25 | 30 | St Louis & San Francises os 


Seaboard Air Line 53... 
Street, New York. Ordnance Stockse—Per due, Equipment 468-_. 


—Wade, Templeton & Co., members of the New York Stock Exchange | 48tna Explosives pref...100,) 75 | Bouthern Pacific Co 44s, 7s 


at 42 Broadway, have opencd an up-town branch office at 212 West 72d wg to recent. = | 5: eee ae 448 -.-- 
St., three doors west of Broadway, under the management of Henry 8. 108 Toledo & Ohio Central 4s __. 


Kelty. Bliss (EB W) Co common. = 375 Union Pacific , Central 43... 


, —— . , a 0 aE 50| *70 Virginian Ry 6s _.....-.-...- 
—The Empire Trust Co. has been appointed transfer agent of the pref. | oanada Fdys & Forgluaz_100| 190 | Fopacce Stocke —Per Sh are. 
and common stock of the National Steel Rolling Co., and transfer agent | Carbon Steel common._.100' 87 ‘ Par, Bid. 
and registrar of the pref. and common stock of the Anchor Post Iron Works. Ist proferred.........100| 97 American Cigar common 100) 128 


. - 2d preferred __- 100} 70 | Preferred 1 80 
—W.C. Coles & Co., 60 Broadway, N. Y. City, are issuing a weekly Oolt’s Patent fire Arms 7 Amer Machine & Fdry..190| 135 
bulletin regarding Standard Oil and independent oil stocks, with quota- Mig. 25 *50 British-Amer Tobas or4_.£1| *14 


tions, dividend records and general information of interest to investors. GuPont (EI) deNemours | | Brit-Am Tobac. bearer__£1| *14 


, . & Co common 100) | Conley Foil (new)... no par| *25 
—Struthers & Hiscoe of 20 Broad S.., this city, members N. Y. Stock . | Y= on Tin Koil & ates. 100 105 | 


Exchange, announce that Jonn T. Snyder of the firm has been elected a 160) | MacAndrews & Forbes_ = 165 | 
member of the New York Stock Exchange. 100 
Reynolds (R J) Tobacso. 106) 


Pieferr ( 
—The Equitable Trust Co. of N. Y. has been appointed transfer agent | Hercules Powder com... 100) 217 (222 |, Bcommon stock 
of the stock of the Chicago Nipple Mfg. Co. and registrar of the stock of Preferred 100, 97 | Ee dinencctpananta 
the Mountain Producers Corporation. Niles-Bement-Poud com_100 = | ‘Young (J 8) Co- 


Preferred l | Preferred... - - 196) 
—The Empire Trust Co. has been appointed transfer agent of the pref. | Phelps-Dodge Corp Short Term Securities—F ef 


and common stock of the Livingston Radiator Corp. Scovill Manutacturing..-100)---- 410 re “ts oe aa oe 2 
—Lloyd & Co., members of the New York Stock Exchange, have ad- 1 400 4! pe A mae wee: 


| 6% notes 1922 
mitted Edward 8S. Lloyd as a member of the firm. ws | Amer Tobacco 7s 1920.M&N 
| &N 


—The Central Union Trust Co. of N. Y. has been appointed registrar 
of the capital stock of Swan & Finch Co. 


& MUNI 53-7 -3-7 00 0000003 


| Bbeaassszss 





























| JT% notes 1923 

| | ‘Anaconda Cop Mip "29 jJ&J 
Public Utilities Anglo-Amer Oil 712s '25 A&O 
Aner Gas & Elec com... 60 *107 Beth St 7s July 15°22_J&J 15 


New York City Banks and Trust Companies. | ,?rere 2" g 38 [oxestae suas 1 aaa 








| Canadian Pac 62 1924.M&8 2 
Ali prices dollars per share. erred 1 Del & Hudson 58 1920_._Fa&A 

iene ‘Federal Sua Rfg 68 1924M4N 
Sanke-—N Y| B14, Ask | Banke | Bié | Ask | Trust Co’s Preferred ‘General Elec 68 1920. - -_J5&J 
america®....| 207 213 {ndustrial* _.| 210 |... New York “ 3 Goodrich (BF)Co7s °25 mas! 





Amer Exch... 275 Irving Nat of American... P Preferr 100 Great North 68 1920__.M4&S 
oer Oh SC /250 Bankers Trust 350 Osrolina Pow& Light com 100 | KC Term Ry 4346 1921_J&J 

Battery Park.| | | | ¢ 385 Central Union 365 Cities Service Co com__.100, 328 332 || 68 Now 15 1923__.M&N 15 
| i 290 100 | ‘Laclede Gas 78 Jan 1929F&A 

droadway Cen 155 Manhattan *.) 225 | 8 Liggett&M yersT ob6s’21J&D 
Bronx Boro*. 126 Mech & Met.) 325 $335 | 200 eferred 100 Penn Co 4348 1921._J&D 15 
Sronx Nat.-_- 4 .-.- Equitable Tr. 00 Pub Ser Corp NJ 76 °22.M&8 
@ryant Park* 165 Nat American) | ---. Farm L & Tr. Preferred 100; Reyn (RJ) Tob 63 '22- F&A 
Buteh & Drov | 42 New Neth*._ 200 ~~ «Fidelity ; 235 Elec Bond & Share pref__ 100, Slose-Shef S & I te "29_F&A 
, _... | Pulton Federal Light & Traction.1 0 ‘Southern Ry 6e 1922___ M&# 

&J 





Swift&Co 6s 1921___ F&A 15 
Great Weet Pow 58 1946_J ‘Texas Co 7s 1923 M&S, 


00 | 720 Law Ti i 4, Mississippi Riv Pow com. : ‘Utah Sec Corp 68°22 M&S 15 
360 jak 30 Preferred ‘West Elec conv 7s 1925- A&O 
.... Mercantile Tr | First Mtge 5a ioe 3a3 ? induetriai 
.-.- Metropolitan.| -~ | Northern Ohio Elec Corp.(t)} *8 | 1 aud Miecellaneous 
‘Mutual (West- 1 American Braes 100 





Oolumbia*._. | chester) _ . i . American Chicle com - no par 
Oommerce...| 228 233 |\Tradesmen’s* 200 ----,N Y Life Ine Preferred 1 Preferred LUU) 
Jomm'! Ex*. 430 23d Ward*_._ | & Trust. Ameriean Hardware 100) 
Jommon- | ‘Union Exeb_. 185° ON ¥ Trust___ Preterred 1 Amer Typefounders com_100 
wealth®.__ | 220 United States* 183 Title Gu & Tr 385 | Pacitic Gas & Eleclst pret 1 Preterred 100 
Jontinental® . ----|Wash H’te*.. 350 ....US Mtg &Tr 405 | Puget Sd Pow & Light ..1 14 ——~- Company com -.100 100 
Oorn ns — 430 Yorkville ee ----/ United States 825 Preferred 1 erred 1 
Oosmop’ x i 
Ouba (BK of). | Brooklyn Preferred . 1 Havana Tobacco Co....100 
| 155 laa bes Tr.| 490 100) 











Preferred 1 lst g 5s June 1 1922__J-D 
oS oe | 262 700 Intercontinen Rubb com- — 








240 estead® ) 

210 |Homestende... Po 9 Preferred 1 International Silver pret _ 100; 
| United Lt & Rys oom....1 Lehigh Valley Coal Sales. 50) 

N a2 215 | lst preferred.........100 Royal Baking Pow com. . 100) 

380 |\North Side*__ | | Western Power sommon.100 erred 100 

--| 530 | 540 \F eople’ $-----) 145 | 160 | | Preferred ............10 


a or Eg Rae Sale at - 
change this week. «New stock. Ex-dividend. pEsrrighte © oY OC Ex ee tee. eee 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ratlways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


ROADS. Week or Current } Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. ; 4 Year. ‘ Month. Year. Year. Year. Year. 














$ $ $ J $ $ $ $ 
Alabama & Vicks___|March ; & 778.300 Mo K & T Ry of Tex 2,107 ,048/ 1,830,847) 6,927,011! 5,312,939 
Ann Arb 4th wkMay : 1,840,789 Mo & North Arkan_/A 144,218 8 614,607 481,187 
Atch Topeka & 8 Fe) April 67,955,621 Mo Okla & Guif__-- 04,929) 570,786) _ 297,544 
Gulf Colo & 8S Fe_\|A 8.485.564! 5 778 "536 | Missouri Pacific. —~._|April 35,534,088 | 27,471,548 
Panhandle & S Fe 632 : 2,588 ,743 | Monongahela 224,656 258,312 836,18 
Atlanta Birm & Atl_ 441,76 1,859,871 + same 
Atlanta & West Pt- : 782,319) (67 9'0 Mon A 
Atlantic City 2 54,415) 1,072, | Nashv Chatt & St L 
Atlantic Coast Line- 25,677,658 22,960,934 || Nevada-Cal-Oregon 
Baltimore & Ohio_- i 15226 698/ 13301 63,938,696 50,199,190 || Nevada Northern-- 
B & O Chic Term_ |! 238 526 5 646,864 | $5} .247 | Newburgh & Sou Sh 
Bangor & Aroostook! April 680,621 1,810,366 || New Orl Great Nor. 
Belt Ry of Chicago- | April 118,854 3.730, 961,095 || New Orl & Nor East 
Bessemer & L Erie__| April 916,42 755.6 2.866 ,924 | N O Texas & Mex-_- 
Bingham & Garfield| April , eae BeaumsL& W- 
Birmingham South. April 55,132! 58,224) 176, 783 2 a 319 St L Browns & M|Apri 720,495) 411,371 
Boston & Maine___|April ; |New York Central_- 25331086 22701274 
Bklyn E D Terminal] March '785| | 63.439| (295.073) { Ind Harbor Belt- 322,147, 453,335 
Buff Roch & Pittsb- 4thwk May 340,852) 5,765) 870.5 Lake Erie & West 677, 676| 706,782 34,881) 2, 25 
Buffalo & Susq April ~ | 07,321) 8 Michigan Central | 7,069 25, 22,521,264 
Canadian Nat Rys_|1st wk June|1,6 1,509,340 39,406,480 36,562,177 || Cincinnati North_|Apri 236 ,2 9 919,266 
Canadian Pacific___|4thwk May "505 ‘00 4] ; ; ClevC C & St L.- i 5,727,435 5, 279,820 26, ‘890, ,037 20,725,110 
Can Pac Lines in Me) April 283 ,.439| 347,612) 1,198,792! 1,310,816 || Pitts & Lake Erie 1,635,391) 1,963,786) 10 203) 9 
Caro Clinch & Ohio_|April 4 441,947!) 1.578, @ ® ( | Tol & Ohio Cent- 628,104! 591,208) 3,196,838 
Central of Georgia_-_|March 1,738,687 |. Kanawha & Mich 295,097) 351,59 
Central RR of N J__|March ,878,510)/3,077 ,687 6.764) 9. 692.373 _N Y Chic & St Louis 1,591,792 1,960,897 
Cent New England_'/March |} 433,888 5.48 412,758 || N Y N H & Hartf._'March 9,092,874 7,652,328 
Central Vermont___,April 31,805 448 750, 878 ,2! i 645,303 || N Y Ont & Western April 747,703) 725,652 
Charleston & W Car April 93,971; 279,548| 1,042,996 || N Y Susq & West-_|April 924,387| 314.5 
Ches & Ohio Lines__!| April 6,199,907'5,438. 225, 25. 91,538,163 || Norfolk & Western_|April 5,999,464 6,189,619/|23. ‘876.952 23 966 ,045 
Chicago & Alton___/April 1,682,120,1,980,676| 8,469, 7,736,254 || Norfolk Southern-_/April 675, 742, 511,269) 2,641 anal 237 
Chic Burl & Quincy_|February | 13 3216614) 10479346 
Chicago & East Ill__|April 1,852,938'1 328,764 
Chicago Great West April 15, aa 1, 585, ane 
Chic Ind & Louisv__|March 
Chicago Junction_ - |April 94, eer 540, 05 fi 
Chic Milw & St Paul! April 9 407/11967 299 
Chic & North West- \A pril 5 992 9,840,278 
Chic Peoria & St L_ | February 28 | 7 
Chic RI & Pacific__} April 
Chic RI & Gulf-_ “\April 
Chic St P M & Om_| April 
Chic Terre H & 8 E_|April 
Cinc Ind & Western! April 
Cin N O & Tex Pac_' April 1 
Colo & Southern. 4th wk May 



































2\22'126.426 || Northern Alabama. |April 127,385 80,692 513,026 ‘408, 330 
83! 7,455,375 ,| Northern Pacific_--|April 8,602,248 7, 747.573|34,423,651 29,949,699 
6,429,860 Minn & Internat_/|April 124,204| 9 9 450 ,442) 361,175 
576.401 || Northwestern Pacific| April : ,439| 2,042,052. 

Pacific Coast March : 1,649,833) 
Pennsy! RR & Co..|March 115867675) 
Balt Ches & Atl_-_|April 
Jumberland Vali_| February 
Long Islard April 
Mary Del & Va-_-|April 
N Y Phila & Norf|March 
Tol Peor & West-_|April 
W Jersey & Seasb| March 
Pennsylvania Co__._|February (7 699 567 6 pare 
Grand Rap & Ind|February 701,6 531 "476 
Ft W & DenC ity - April | Pitts C C & St L_|April 8,082, 990 6 ,920 967/26, 073. 527) 20'940,762 
Trin & Brazos Val) April 5, 4: | Peoria & Pekin Un_|April 82,613) 94,189) 529,925! 387,189 
Colo & Wyoming__-_|April 83" "S85 5 9 260 9. | Pere Marquette_-_-_-_|April 2,215,523 2,690,531/10,869,327| 9,982,716 
Copper Range March 70.6 R4 916 9 > || Perkiomen April 86,248, 92, 977 377,604 326,769 
Cuba Railroad March 5,.334'1,283,.088 Phila Beth & N E-_-|April 110,341) 52,929 348,686 300 ,692 
Camaguey & Neuv/ March 7 199,739 Phila & Reading_-_-_!|April 6,369,018 5,471, 34 26,894,558 20, 656, 423 
Delaware & Hudson) February 28 3662, 273,580! 5,200. 331) 4 ,937 534 || Pittsb & Shawmut- _-|April 114,474, 84,4 50 
Del Lack & West__-_|April 2,572'5,480,194/20,913,874'21,810,350 || Pitts Shaw & North) April 93,774) 86, 770 
Denv & Rio Grande} April 490 ,172\2, 236, 386111.555,.787| 9,140,272 || Pittsb & West Va--)April 3,052) tt soo 
Denver & Salt Lake|Apru 526 191 430) 695, 399 662.554 é April 
Detroit & Mackinac! April 109,266) 562,722) 452,983 || Quincy Om & K C__/|February AS! KE 217 84: o. 
Detroit Tol & Iront_|April 284 AN 1,434 (019) 1,199,332 || Rich Fred & Potom_|April 3, Zoe 367 | 4 686830 
Det & Tol Shore L__| February ‘ 303,112 365,830 Wash Southern. -_|February 309 ‘ 685 A72 778,950 
Dul & Iron Range-__|April 615,362 893,400 || Rutland April 3,6 f 1,650,218 1,387,492 
Dul Missabe & Nor_| April 862,771 1. esd ot St Jos & Grand Isl’d| April 3,205) 5,94! 017,155! 861,290 
Dul Sou Shore & Atll4th wkMay 1,928,266) St Louis-San Fran_-_/|April 5,8: 5 28; 029. 004 23, 370, 321 
Duluth Winn & Pac|March Ft W & Rio Gran_|March 1 329 5 
East St Louis Conn_|February St L-S F of Texas. |March 
Elgin Joliet & East_|April St Louis South west_/|February 
Fl Paso & So West_/|April St LS W of Texas March 
Erie Railroad April St Louis Transfer__|February | 
Chicago & Erie_-_|April San Ant & AranPass| April c 95,7! , 3 
New Jer & N Y__|March Seaboard Air Line--| April 5 1 5.13, 766, 770 
Florida East Coast_} April South Buffalo April 116,914 62,444) 409. 956 444, 133 
Fonda Johns & Glov|March Southern Pacific...| March 3323143/ 46,640,797 39,148,773 
Ft Smith & Western|April Arizona Eastern_|March 345,083) < yi) 1, 021. oF ie ong 212 
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Galveston Wharf.___|April Galv Harris & 8S A|March 
Georgia Railroad_._|March 
Georgia & Florida__| March 98 08: iS. 
Grand Trunk Syst__|4thwk May 4,111 2. 133, 260 Louisiana Western |March 
Ch D & CGT Jct. |March 292, 150,07: 63 ,! 3, Morg La & Texas|March 
Det Gr H & Milw| March 300,855| 274,080)  ¢ Texas & New Orl.|March 
Grd Trunk West_|April 847,123 97,01! 4,061, 519 || Southern Railway--|4th wkMay 
Great North System) April 8,953,850 34, O71. "791 29,866,890 Ala Great South- |April 
Green Bay & West_|February 93.457| | 90.488! (209.112) 211.737 Mobile & Ohio- -~|April 
Gulf Mobile & Nor _| April 305 ,766 { 1,192,181 768 432 Georgia Sou & Fla April 
Gulf & Ship Island_| April 222,099 ; i 4 eae 100 721,684 South Ry in Miss-|April 
Hocking Valley____|April 780,836 556| 2,216,568 || Spokane Internat’1_/ April 
Illinois Central ____|April 9,475.760)8,01! 3143" 387, '694 32.772.805 || Spok Portl & Seattle) April 
Illinois Terminal__.|March i} 82,761 211,794 256,173 || Staten Isl Ra Sren| Dien 
Internat & Grt Nor_| April 9,998) 1,092,235 | 4,260,564 || Tenn Ala & Georgia|/4thwk May 
Kan City Mex & Or| April 8'296| 123,633) 499,090} 350,051 || Tennessee Central __| April 
K C Mex & O of Tex! April 545,193, _ 319,709 || Term RRAssnofStL|February 
Kansas City South_|March 4,389, 234) |, st L Mer Bridge T| February 
Texark & Ft Sm__| April 61! 436,887 || Texas & Pacific____|4thwk May 
Kansas City Term__!April | Toledo St L & West_| April 
Lake Terminal April 3 || Ulster & Delaware. - 
Lehigh & Hud River) April 
Lehigh & New Eng- April 
Lehigh Valley April 
Los Ang & Sait Lake ‘April 
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Hous & Tex Cent_|March 
Hous E & W Tex.'|March 
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97,777 98 452) 
7,279,067 8,171, 586. 36, 995, 016 32,783,685 
Oregon Short Line 2,705, 544' 2,823 799 13, 898 ,885'11,077,218 
Ore-Wash RR & N 2. 173. 492 2,049,454,10,589,245| 8,307,165 
Union RR (Penn)-.- 712,394) 612,679) 2,564,693) 2,382,459 
Louisiana & Arkan. | April 2! { , Utah 105.306 64 379) "602.56 3 '355.200 
Louisiana Ry & Nav) March 9, piu ct, 980.143 855.866 | Vicks Shreve & Pac. ril 388,321) 237, 839 1,443,332, 1,028,271 
Louisville & Nashv- pen ¢ 38,577,082 33,606,502 || Virginian RR A 1,327,509, 680, 346 | 4,848,588] 2,922,214 
: : , ne rtd 686,183 | Wabash Railroad ~ arch 4.373.592 3,505,276 13.531,432/ 10,568,087 
1,385,944) 5,616,445 5,412, 744 | Western Maryland. par rye 389, Pu 6. oe eae 5 637 361 
Mineral Range ‘4th wkMay. , 18.698| 279,.662| 382,206 || Western Pacific. . -| April 1 41 
Minneap & St Louis April |1,202,325) 1,007,539) 5,058,284) 3,810,739 || Western Ry of Ala -- 
Minn StP&SSM. ‘April 13,039, he's 3,131,747 12,446,531/12,131, 329 | 
Mississippi Central_' April | 82 
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: 3| 95 649,455 
Wheel & Lake Erie_ 3) > 89} 3,046,637 
75.353| 306, 665: 7,309,674 | Wichita Falls & N W 2 1 6| 424,485 
Missouri Kan & Tex! April ‘2,669, ie le. 565 ,829111,826,472 10,103,488 | | Yazoo & Miss Valley April 2,003, 526 2. 798,694 9, 452,835! 7,336,040 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Increase or | Current Previous Increase or 


























*Weekly Summaries. : | Year. Decrease. *Monthly Summaries. Year. Year. Decrease. 


—— 


| Mileage. Curr.Yr. Prev.Yr. 3 $ 3 
| Ma .. 2 413,190,468/378,058,163) +35,132,305 
424,035, 872 393 265,898) +30,769,974 
! 226, 34/454 ,513'469,246,733| —14,658,220 
August _...-. 233.423 469 6 § 502 ,505 .334|—32 ,636 656 
| September ..232,772 232,3 123, 485,870,475) +9,252,922 
; October. _...233,192 233,136 854/489 ,081,358 +18.982.496 
_ November __233.032 2: 436, 39,029,989) —2,593 ,438 
December... 233,899 440 481,121 tig 


8 








2d week Mar roads) ___. 
3d week Mar 

4th week Mar 

lst week Apr 

2d week Apr 

3d week Ave 

4th week A roads) 

lst week i (15 roads) -__.- 
2d week May 

3d week May 

4th week May (16 roads)___- 


* We no longer include Mexican 
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January ....232,511 232,210|494,706,125| 392,927 365) + 101778760 
February _--231.304 2: 421,180,876 348,749,787) +72,431 ,089 
March 213,434 212.770:408,582,467'347 ,090,277' +-61 .492,190 


-— 


























“I hoe CO 
a ee EO 
Pete SOND 9G9 C9 
d= WOOT O COWCr WQS WD 
SSENROR SE 
NNDAnDwDOL-Ol9 

s Se 


— 
— 
ton 








2480 


THE CHRONICLE 


(Vou. 110. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of May. The table covers 16 roads and shows 14.40% in- 
crease in the aggregate over the same week last year. 





Fourth week May. 1919. | Increase. Decrease. 


| 1920. | 





z 
Ann Arbor 115,560 
Buffalo Rochester & Pittsburgh _| 
Canadian N = R | 


2,433,260 
18,698 
5,981 
3,023 ,269 
2,115 
980,142 
389,927 


2,644,111 
Canada Atiantic........-.-- 

Mineral Range 16,671 
Nevada-C alifornia-Oregon 6,675 
Southern Railway 3,759,564 
Tennessee aiebesne & Georgia _- 741 
980,670 

527,750 


Western Maryland 


Total (16 roads) 
Net increase (14.40%) 

















Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘“‘Chronicle,’’ we give the April figures 
of earnings of all steam railroads which make it a practice 
to issue monthly returns or are required to do so by the Inter- 
State Commerce Commission. The reader is referred to that 
Supplement for full details regarding the April results for 
all the separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the in- 


dustrial companies received this week. 


——Gross Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 

3 $ $ 3 
Aprl15,226,698 13,301,950 329,718 186,631 

63,938,696 50,199,190 1,414,710def4054,704 
9,840,278 315,416 909,782 
38.734.266 3,113,126 3,186,995 
8,272,617 11,757 981,551 
31,882,242 4 946,203 2 228,874 
377 ,268 123,744 69,384 
1,463 458 599 ,332 158,098 
287,355 def118,164 def40,991 
1,257,461 19,976 def104,252 
225,971 def63 981 def25,930 
886,064 def76,594 def130,016 
def3 ,138 58 ,232 
def176,188 39 1338 
87 ,865 
def51,577 
def 106.264 
831,993 
def7 4,163 


Net Earnings 
Roads 


Baltimore & Ohio_b 
Jan 1 to Apr 30 
Chic & North West_b___Aprl10,525,992 
Jan 1 to Apr 30 46 .233 ,257 
Chic R I & Pacific_b__..Apr 8,960,968 
Jan 1 to Apr 30 40,918,204 
Chic RI & Gulf_b__._A 476,599 
Jan 1 to Apr 30 2,149,873 
Chic TerreH & SE_b_._Apr 239,527 
Jan 1 to Apr 30 1,551,058 
Cin Ind & West_b 281,345 
Jan 1 to Apr 30 1,355,903 
Det Gr Hav & Milw_b__Apr 322,371 
Jan 1 to Apr 30 1,304,522 
Duluth So Sa & Atl_b_.._Apr 410,887 
Jan 1 to Apr 30 1 441,972 
Giand Trunk West_b_..Apr 847,123 
Jan 1 to Apr 30 oe 726,952 
Hocking Valley_b 
Jan 1 A : 2,216, ‘568 430,695 
Illinois Central_b__.....Apr 9, 475, 760 8,015,773 def247,106 
Jan 1 to Apr 30 43 ,887 ,694 32,772,805 5,764,859 
Illinois Terminal_b 64,593 72,091 25,106 
Jan 1 to Apr 30 276,388 328,265 130,547 
Mineral Range_b 71,097 72,274 16,394 
Jan 1 to Apr 30 323,570 defs5,020 17,072 
Minn St P & 8S M_b_-_-Apr 3, 039, 766 3,131,747 265,353 420,780 
Jan 1 to Apr 30 12 ‘446.531 12,131,329 670,577 1,549,219 
Mo Kan & Tex_b pr 2,669,604 2,565,829 214,165 279,700 
Jan 1 to Apr 30 10,103,488 1,731,650 704,854 
New York Central. b..._Apr25. 331, 086 22,701,274 2,988,004 2,643,140 
Jan 1 to Apr 30 102,083,559 91,467,178 9,564,671 11,282,766 
Penn Lines East and West— 
218,920 def86,164 29,216 


Monongahela __ b 
Jan 1 to Apr 30 1,023,397 def6,575 246,423 
Pitts Cin Ch & St L b Apr 8,082,920 6,920,967 def340,228 219,986 
20,940,762 83,534 591,720 
def 176,836 


Jan 1 to Apr 30 ,527 
Pere Marquette_b Apr 2,215,523 2,690,531 401,391 
Jan 1 to Apr 30 0,869,327 9,982,716 29,983 1,527,636 
St Louis-San Fran_b__.-_Apr 6,556,381 5,855,857 1,033,421 1,340,254 
Jan 1 to Apr 30 28,029,004 23,370,321 5,113,739 3,869,045 
Vicks Shreve & Pac_b..-_Apr 388,321 237 839 131,781 41,498 
Jan 1 to Apr 30 1,443,332 1,028,271 396,816 158,736 
Western Maryland_b___Apr 1,245,918 1,124,868 def2 17,767 
Jan 1 to Apr 30 5,426,568 4,378,019 def143,906 def321,249 
Yazoo & Miss Vall_b__.-Apr 2,003,526 1,798,694 def65,598 164,716 
Jan 1 to Apr 30 9, ‘A52, 835 7,336,040 1,437,486 1,252,573 


b Net earnings here given are before deducting taxse. 


Gross Net After Other Gross Fized Balance, 
——- =. I — . Income. Charges. Surplus. 
3 $ 3 


3,876 40,005 34,507 5,498 
3,553 38 ,930 32,058 6,872 
4mos'20 422,740 123 ,606 13,161 136 ,767 134,150 2,617 

‘19 363,691 95,236 11,857 107 ,093 126,712 defl19,619 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


347 ,864 
1,126,027 
341,502 
1,298 ,456 
1,097,015 
4,061,519 
765,558 104,829 
def365,185 
def82 ,356 
1,583,210 
48,295 
203 ,936 
748 


Fonda Johnstown & Gloversville RR Co— 
Apr 20 109,882 36,129 
19 102,314 35,377 





Jan. 1 to Latest Date. 


Current 
Year. 


Latest Gross Earnings. 


Current 
Year. 


Name of Road 
or Company. 





Previous 





$ 
713,957 
1,287,180 
54,738 
375,646 
151,897 
1,066,535 
peer $35032,000 
1,552,196) | 


{1,379,372 
569 


Adirondack El] Pow Co 
Alabama Power Co../April 
Atlantic Shore Ry_-_- 
Bangor Ry & Electric 
Baton Rouge Elec Co\A 
*Braziliea ‘Trac,L & P 245000/f 
eBrazilian Trac, 0245000) f9208000 
ae Rap Tran Sys- 
klyn City RR__- 711,161 
aBklyn Hts RR_-_- 4,5 
Coney Isid & Bklyn 157,233 
Coney Isld & Grave 4,039 
Nassau Electric_.- 430,052 
South Brooklyn_._-. 71,185 
New York Consol... 1621 ,032 
Bklyn Qu Co & Sub 121,289 


116,418 
2,403 ,667 
207 .446 

















01,766 








Jan. 1 to Latest Date. 


Current 
Year. 


Latest Gross Earnings. 


Previous 
Year. 





Name of Road : 
or Company. Previous 


Year. 





Cape Breton Elec Co. 
Cent Miss V El reer 
Chattanooga Ry & Lt 
Cities Service 

eve Painesy & East 
eColumbia Gas & Elec 
Columbus (Ga) El Co 
Com’w’th P. Ry & Lt 
Connecticut Gower Co 
Consum Pow (Mich)_\A 
Cumb Co (Me) P & L 
Dayton Pow & Light_|A 
al Edison 

uth-Superior Trac 

pes St Louis & Sub- 


astern Texas Elec 
Edison El of Seaisten 


184,534 
131,752 
315,245 


186,058) 

159,819) 

432,639) 

255| 8.386.728 
160 


‘862 
5,327,617, 
526,044 








Federal Light & Trac 
Ft Worth Pow & Lt-_- 
Galv-Hous Elec Co... 
Lt, P & Rys. 
e Great West Pow Sys 
Harrisburg Railways. 
Havana El] Ry,L & P 
Haverhill Gas Lt Co.| 
Honolulu R T & Land April 
Houghton Co E] Co_-|April 
Houghton Co Trac Co April 
Hudson & Manhattan February 
d Illinois Traction ___)|April 
iInterboro Rap Tran_/|April 
Kansas Gas & Elec Co April 
Keokuk Electric Co_-_'|April 
Key West Electric Co 
e Shore Elec Ry~_. 
Long Island Electric. 
Louisville Railway--_- 
Lowell Electric Corp-_|April 
Manhattan & Queens 
Manhat Bdge 3c Line 
cMilw El ay & Lt Co 
Miss River Power Co. 
Nashville Ry & Light 
New England Power. 
NewpN&HRy.G 
New York Dorks 
N Y & Lon 
N Y & Nort 
N Y & Queens County 
ON Y Railways 5 
bEighth Avenue_._-_ 16,986) -917,583 
bNinth Avenue___-_ 
Northern Ohio Elec-_. 723,398 
259,595 
6,577 











1,879,847 


2 rit 110 
North Texas Electric_ 
Ocean Electric (L I)_- 
Pacific Power & Ligh 
la & W 

Phila Rap Transit Co 
Portland Gas & Coke- 
Port(Ore) Ry, ” ~y 3x 


Puget Sd Tr, 
Republic R 
Richmond 





Southern Cal Edison_ 
Tampa Electric Co_- 
Tennessee Power-_-_-_ 
hTenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third Avenue System_| April 
Twin City Rap Tran- | April 
Virginia Ry & Power. soem 742,180 79,638 
Wash Balt & Annap_- 9 | 895 
Youngstown & Ohio.| March 49 037 38, ‘798 133 882 107,220 


a The Brooklyn City RR. is no longer Waist of the Brook! L Transit 
System, the receiver of the Brooklyn ts RR. Co. —_ with the 
a proval of the Court, declined to continue pa ayment of the rental; therefore, 

ce Oct. 18 1919 the Boose Cit been operated by its owners. 
6 The Eighth Avenue and ae RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, » Benes vale sense which dates these roads have been operated 
separately. c Includes ilwaukee Light, Heat & Traction Co. d In- 
cludes all sommes. eIncludes constituent or subsidiary companies. 
{norma given in milreis. g Subsidiary companies only. A pene 

ennessee Railway, Light & Power Co., the Nashville menwey & Light Co., 

the Tennessee Power Co. and the Chat war Railway & Light Ce. 

Meee both subway and elevated lines. j Of Abington & Rockland 
ass. os 

















Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings—— 
Current Previous 
Year. Year. 
3 $ 


Net Earnings 
Current Previous 
Year. Year. 


3 3 

American Pow & Light C 
(Subsidiary cos only)a- Ase 1,660,116 1,252,607 626 465 459 ,964 
May 1 to Apr 30 17,778,040 14,576,616 6,796,821 5,470,654 
Braz Tr, ‘ye Ltd_a__Apr cl10245000 c9,208,000 c5,595,000 c5,096,000 
Jan 1 to Apr 30 ©39,181,000c35,032 ,000c20,999 ,000¢18,256,000 
Nor States Power Co_._..Apr 907,475 759,688 399 ,287 350,295 
May 1 to Apr 30 10, 415,936 8,984,456 4,280,818 3,896,164 


Southwestern Pow & Lt Co 
(Subsid cos only)_a._..Apr 698,927 481,330 288 ,837 164,337 
May 1 to Apr 30 7,278,107 5,925,508 2,891,165 2,116,535 
a Net earnings here given are after deducting taxes. 
c Given in milreis. 


Companies. 


Fized 
vnape ‘ 


Balance, 
= gon 


Gross 
no. 


98,474 

82,390 

1,139,779 
957 ,40 


111,093 
77,135 
1,152,249 
984,751 


Net after 
— ” 


Bangor Ry & Elec 
Co 12 


Apr ‘20 

"19 
’20 
"19 
'20 


mos 

Chattanooga Ry & Apr 
Light Co 

12 mos 

Cities Service Co 


12 


Apr. 


mos 

"19 21 ‘913. ‘981 

Commonwealth Apr ’20 2,514,982 

Pow, Ry & Lt Co "19 2,007,033 
12 mos ‘20 27 ‘833, ‘724 9,2 

19 23. 386, 932 7. O56. a70 


1,964,865 18,334, 
872.653 20,412:534 
585,220 238 ,738 
537 ,564 > 210.036 

6,623,504 0,967 

6,253,856 1! 703" 514 


1 

21,285,187 

$23,958 
aaa 














JUNE 12 1920.]) 


THE CHRONICLE 

















































































































Gross 
Earnings. 
$ 

Consumers Power Apr ’20 1,129,575 
Co "19 898 ,569 
12 mos ‘20 12,384,176 
"19 10,169,255 

Cumberl’'d County Apr ‘20 239,901 
Power & Light Co "19 203.517 

12 mos ’20 2,888,19 

"19 3,114,017 

East St Louis & Apr °20 300 ,067 
Suburban Co System ‘19 247 ,524 
12 mos °20 3,483,294 

"19 3,322.6 

Fort Worth Power Apr °20 160,766 
& Light Co "19 94,981 
12 mos '20 1,618,465 

"19 1,284,519 

Great Western Apr *20 460,104 

Power System "19 412,59 

2 mos ’20 5,588,530 

"19 4,965,796 

Huntington Devel Apr '20 136,871 

& Gas Co "19 79,66 
12 mos ‘20 1,218,179 
"19 1,008,039 

Idaho Power Co Apr *20 173,114 
"19 132,142 

12 mos ’20 1,945,908 
"19 1,575,148 

Kansas Gas & Elec Apr ’20 269 324 
Co "19 212,122 
12 mos ’20 2,881,604 

"19 2,335,026 
Keystone Tel Co May ’20 144,353 
"19 134,297 

5 mos °20 717,821 
"19 654,197 

Nashville Ry & Apr °20 315,116 
Light Co "19 4,051 
12 mos '20 3,338,042 
"19 3,081,964 

Nebraska Power Apr °20 231,326 
Co "19 197,114 
12 mos ‘20 2,577,683 

"19 2,065,101 
Nevada-California Apr ’20 193,835 
Electric Corp "19 201,776 
4 mos '20 891,762 
"19 700,998 

Pacific Power & Apr ‘20 209,446 
Light Co "19 168,319 
12 mos °20 2,329,700 
"19 1,931,298 

Portland Gas & Apr °20 215,777 
Coke Co "19 160,923 
12 mos ‘20 2,309,428 
"1S 1,970,268 
Portland Ry, Lt & Apr ’20 738,752 
Power Co "19 706,244 
12 mos ’20 8,717,040 
"19 8,095,204 
Tennessee Power Apr ‘20 196,922 
Co. "19 179,066 
12 mos '20 2,125,360 
"19 2,402,953 
Tennessee Ry, Lt Apr °20 544,139 
& Power Co "19 459,251 
12 mos ‘20 5,762,085 
"19 5,688,499 

Texas Power & Apr '20 331,337 
Light Co "19 259.377 
12 mos '20 3,735,958 
"19 3,353,830 
Third Avenue Ry Apr ’20 998 ,363 
System "19 904,852 
10 mos ’20 9,555,111 
"19 8,359,789 






































Roads. 














+ Brooklyn City RR__Feb 











*Bklyn Qu Co & Sub__Feb 
gan 1 to Feb 29...... 
*Coney Isid & Bklyn_Feb 
Jan 1 to Feb 2 
Coney Isid & Graves’d_Feb 
Jan 1 to Feb 29._---_-- 
*Nassau Elec Co__-_-- Feb 
an © GO Bae 2. cosse 
*N Y Consolidated__.Feb 
Jan 1 to Feb 29 
South Brooklyn------ Feb 
anm 3 G6 Bem Becccece 
§New York Railways_..Feb 
Jan 1 to Feb 29 




























































































§Eighth Ave RR-_---- Feb 
a 2 Se 
§Ninth Avenue RR_.__Feb 
gam 1 to FED Be-cccce 





Hudson & Manhattan___Feb 
Jan 1 to Feb 29 
Interboro Rap Tran System— 
Subway Division----- Feb 
Jan 1 to Feb 29 
Elevated Division._.._Feb 1 
Jan 1 to Feb 29. ---_-- 
Manhat Bdge 3c Line_..Feb 
Jan 1 to Feb 29 
*Second Avenue Ry__..Feb 
Jan 1 to Feb 29 
N Y & Queens County._Feb 
mi Jan 1 to Feo 29 
Long Island Electric__..Feb 
Jan 1 to Feb 29-.-.---- 



















































































N Y & Long Island_-_-_-- Feb 
Jan 1 to Feb 29...-.-. 
Ocean Electric......... Feb 








eiete 
+e 3 | aoe 


N Y & North Shore-_---_- Feb 
Jan 1 to Feb 29-.---.-- 


Masiewtes 2 momns. - ._Feb 





























Brooklyn Rapid Transit System— 


Gross Earnings 


Net after 
Tazes. 
$ 


435.044 
403 ,847 
4,392,510 
3,769,699 
79,803 
52,659 
973,290 
954,897 
58,659 
40,348 
797 ,847 
794,762 


732,003 
61,102 
58,660 
806,350 
754,496 
51,507 


256.561 

216,518 

69,960 
37,99 


ove’ 462 
853,616 
219,631 
282,314 
2,913,874 
2 668,407 
$2,110 
64,051 
842 365 
955,493 
197 ,448 
167, ol 0 
2.062 4h 57 
2 309, 52/ 
106,299 
wee 342 
1,274,164 
l 030. SHS 
234,090 
267 .937 
2 027 .059 
2,092,565 


x After allowing for other income received. 


New York Street Railways. 


Current Prerious 

Year. Year. 

$ 3 

711,161) 

1,552,196} 666 440 
$370) 1,379,372 
13,23 

121,289 101 ,766 

273,145 207 466 

157 ,233 129 ,052 

343 ,568 267 ,569 

4,039 2 934 
8,296 5,856 

430 ,052 375 .550 

916.059 774,464 
1.621.903? 1,150,893 
3,225,785 2.403,667 

71,185 57,185 
143 ,438 116,418 
317,785) 

1,178,103) 

16,986 > 917 ,583 

109,022) 1,879,847 

4,81 

44 956) 

320,595 445,855 
1,078,981 959,187 
2.799 403 2,129 566 
5,610,113 4.420,546 

1,669,521 1,369,604 
3,302,949 2,892,270 

18,427 11,375 

38.719 24,110 

13,109 55,262 

79,994 115,057 

54,583 71,953 
145,042 150,641 

14,910 14,406 

37 ,359 29 ,596 

22 605 34,795 

60 ,947 75,080 

7 ,841 6,577 
17 ,804 13 ,853 
2,569 10,659 

15,286 21,441 

14,546 18,104 

34,349 206 





Fized 
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»049 ,789 


477, 878 
32, 691 
25,529 

376, B68 

302,749 
59,049 
56.038 

234,255 

234 386 
44,379 
46 057 

533,109 

529,980 
20.386 


29,139 
353,628 
352,889 


— 
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ee 
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ho to 

NmiyNhhs aD 
-—Ove “IEnOrer bor 
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Current 
Year. 


$ 


aaaat WY > 2 


Oo? 


def4'843 


def8 ,095 
def 10,536 


def 5 ,344 


def7 ,200 


11,140 
def3 ,005 
def4 ,973 
def 24 ,250 
def52.872 
293 ,999 
535,863 
10,273 

21,063 


def 139 ,038 | 


def211 ,200 
def80 ,714 - 
def94 ,452 
def24 ,652 
def26 ‘413 

136 395 
343,199 


1,258,291 
2,413 ,367 
350 ,.722 
568 457 
def644 
def724 
def61 ,825 
def74 677 
def25,925 
def55,512 
def3 ,918 
def7 ,280 
def17,329 
def27 .135 
def20 ,765 
def24 ,222 
def8 .959 
def12,010 
def5,155 
def7 ,697 


——WNet Earnings 


Balance, 
— 


257 ,687 
253,676 
2,620,514 
2,082,810 
23,793 
def3 505 
304,355 
~ 456 


4,169 
def16.770 
136 ,947 
138,363 


274,074 


273,332 
753,453 
226,174 
2571,214 
2327 .779 
215,332 
214,239 
2301 ,517 
2335,132 


2163,708 
252,007 
789,670 

4574,311 

1366 ,723 


318) 1 30) 
68 807 
AQ.] 19 

512,941 
776,069 
259,959 


rates” O83 





Previous 
Year. 


64 ,849 
114,404 


def4 ,673 
def 12,201 


6,362 
def11,140 
def1 133 
def2,779 


5,291 
20 ,094 
290 ,926 
540 .032 


6,025 
4,098 


85,363 
168 ,809 


177 ,846 
394 ,008 


876 ,580 
1,760,341 
260 ,757 
529,988 
def100 

a 


def5 820 
def22,199 
def 23 ,501 

4,801 

def4 ,581 

def 13 ,866 
§ ,804 

def 1,653 
152 

335 


def2 ,433 
def4,974 


def830 
def 1 ,227 








——Gross Earnings ——Net Earnings——~ 
Current Previous Current Previous 
Roads. ay oh a ib  & 
Richmond Lt & RR__._Feb 42,777 36,236 def15,591  def1,639 
Jan 1 to Feb 20...... 85,533 13,608 def26,181 1,270 


Note.—All the above net earnings are after deducting taxes. 


Comparisons with February ,1919, are chiefly affected by conditions arising 
out of the severe snow storms during the current month. 


t The Brooklyn City RR. is no longer 


System, the receiver of the Brooklyn 


New York 


art of the Brooklyn Rapid Transit 


eights RR. Co. having, with the 

approval of the Court, declined to continue payment of the rental: therefore 

since Oct. 18 1919 tne Brooklyn City RR. has been operated by its owners. 
§ The ee Ave. and Ninth Ave. RR. Cos. were formerly leased to the 


ailways Co., but these leases were terminated on July 11 1919 


and Sept. 26 1919, respectively , s'nce which dates these roads have been 


operated separately. 
* Now in the hands of receivers. 





FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 


published. 


The latest index will be found in the issue of 


May 29. The next will appear in that of June 26. 
Louisville (Ky.) Railway. 
(Report for Fiscal Year Ending Dec. 31 1919.) 


Calendar Years— 
Transp. rev. (city lines) — 
Mail, adv., trackage,&c_ 
L. & int. By., net. ...-« 


165,667 
105,297 








1919. 1918. 
$3,371,576 $3,556,031 


155,416 
84,657 


1917. 
$3,140,446 
144,539 


4 
’ 


175,215 


1916. 
$3 ,080 ,296 
180,000 

















Gross income____-... $3,642,540 $3,796,103 $3,460,200 $3,260,296 
Oper. exps.—City lines. $2,794,439 $2,383,971 $1,737,163 $1,876,631 
Federal, State, county & 

city tax for 12 ed 996,920 (355,369) Ok Eee er 
Int. on debt, pd. & accr_ \627 ,000 J 621,750 
Div. on pref. stk. (6%). .-«--.-- 175,000 175,000 : 
Div. on common stock... —----- 249,708 496,591 495,650 
Discount on notes sold_- 8,677 Se). ° dee. 1. See 
PPE ccdiiitcdheos «- ketene’. . \Hwameee 95,000 85,000 

, REE AES ae $3, — a4 $3,796,103 $3,453,960 $3,254,031 
Balance, surplus______- def$157 None ,024 6,265 

CONDEN SED ‘aaa CE SHEET. 
1919. 1918. | 1919. 1918. 

Assets— $ % | Ltabilities— be) % 

Cost elec. line, &e_ 13,674,037 13,672,705 | Capital stock... 11,823,600 11,823,600 
Real est. & bidgs. 2,517,437 2,516,848) Bonded debt_..-- 12,035,000 12,035,000 
Mach’y & equip’t. 4,228,723 4,225,406/Collaceral notes... 684,00 650,000 
L. & [. RR. and Current liabilities- 187 ,835 2387 ,735 

o.her inves.m'ts 4,178,184 4,181,454) Int. coupons acer. 267,483 267 ,312 
Material & supp . 248,771 257 ,566 | Dividends accrued 2,791 46,843 
aga agp peagy 203,100  383,204|Taxes, insurance, 

Bills & accts. rec - 116,280 110 477| &e., reserve.... 217,302 204,438 
Profit & loss. ..-  < ree ee | Profit @ Wabwnéwc sinteeiinn 32,732 
ae ae 25,218,012 25, 5.347 660 | Total..........25,218,012 25,347,660 


ae ti0, p. 1158. 


Missouri Pacific Railroad. 
(Third Annual Report—Year ended Dec. 31 1919.) 
The text of the report as signed by President Harry Bron- 


ner, 


together with the comparative balance sheet as of 


Dec. 31 1919, will be found ona subsequent page of this issue. 
STATISTICS FOR CALENDAR YEARS. 


Revenue freight (tons)___________-_~_- 
TOs Garreee GO Mile. occcccuaoecocdouamrena _..6,427 ,444,754 
$2. 44712 


1.036 cts. 
15,185,970 
,591,498 


Freight revenue per ton 
Freight re, 
Passengers carried 
Passengers carried one mile 
Revenue per passenger 
Revenue per passenger per mile 
COMBINED CORPORATE 


1919 AND 1918—CORPORATE 


venue per ton per mile____-_ 


AND FEDERAL 


“a2 @ @ 


763 


1919. 
27,199,222 


$1.3624 


2.71 cts. 
INCOME ACCOUNT FOR 


1918. 
30,878,666 


7,548,925 ,232 
2.056 


2.55 cts. 


ACCOUNT 1917 AND 1916. 














1919. 1918. 1917. 1916. 

Avge. mileage operated _ 7,204 7,221 7,325 7,437 

Operating Revenues— 
a $66,559,805 $63,486,625 $57,504,651 $52,622,444 
as Se Se Se 20,689, 218 19,535,391 14,912,673 12,031,982 
I iss i a i ae ia i Sie 1,382,555 1,587,908 1,605,883 1,696,655 
a a ak ee 2,269, 018 2,148,760 1,972,156 1,674,819 
Miscellaneous ______-_- _ 1,326,419 1,458,667 1,309,498 1,212,435 
DEE ccodedanndgs 1,262,243 1,343,846 991,548 715,813 
Joint facility..........- 87 ,823 51,200 23,906 18,663 

Total oper. revenues_ _$93,577,081 $89,612,397 $78,320,313 $69,972,812 

Operating Expenses— 
Maint. of way & struc__$18,940,384 $14,632,086 $10,945,534 $12,271,479 
Maint. of equipment___ 20,781,384 18,577,824 12,448, 601 14, 010,096 
RRR ga AE 1,015,199 1,071,352 1,691,349 Re »745 
Transportation—rail line 39,689,848 36,522,014 26,326,277 21, 725, 162 
Miscellaneous operations 473,830 370,832 275,442 3,774 
an ha al At le ls 2,536,626 2,136,230 1,708,652 1,578,952 
Transp. for investment. Cr.79,647 Cr.78,600 Cr.147,817 Cr.191,812 

Total oper. expenses _ _$83 357,624 $73 ¥ 4% 738 $53,248,038 $51,342,397 
Net revenue__________ -$10.219.457 $16 659 $25,072,275 $18,630,415 
Railway tax accruals... 3,935,523 3. 349, 49 4,220,700 3. ,780 
Uncollectible revenues __ 30,918 17,984 22,612 34,983 

Operating income___-. $6,253,017 $13,113,026 $20,828,963 $15,526,653 

Non-Creriiing Income— | 
Rent for -juipment.... $275,937 $329,174 $372,785 $325,980 
Joint f-c l.ty rent income 448,601 409,193 453,109 455,734 
Standard return ______- i 
Inc. from funded securs_ 305,796 178 ,531 154,776 218,351 
Inc. from unfund. secs _- 90.210 113,129 125,864 168,375 
Misecil. rent income- - - - 171,008 140,948 131,885 130,320 
Misc. non-oper. physical 

a 2 eS 122,01 109,849 104,135 83 ,284 

Miscellaneousincome_._. 1,165,293 2,472,593 55,261 41,064 
Dividend income_-____-_- 93 ,040 80,853 73,098 20,764 

Total non-oper. inc___$16,878,709 $18,059,803 $1,470,914 $1,443,872 
Crpes Sageme bebowceown $23,131,725 $31,172,829 $22,299,877 $16,970,525 

educt— 

Hire of freight cars— 

debit balance____._-- $1,113,356 $616,015 $119,063 $657,912 
Rent for equipment. --_- 248,289 219,107 200 ,930 181,455 
Joint facility rents_-_--- 1,448,438 1,357,067 1,342,031 1,346,993 
Standard return___._.- eee EE. euseceee i seen 
Miscellaneous rents_--- 182,762 129,047 202 ,024 222,812 
Miscell. tax accruals- -_-- 19.976 22.66 19,2 72,031 
Int. on funded debt___. 10,041 326 10,080,326 11,055,028 13,349,749 
Int. on unfunded debt -- 420 ,248 50,402 344, 83, 
Miscellaneous ......-.-.- 1,432,402 2,553,918 51,469 97 ,472 





ope deductions _ “4 -$29,113,509 $29,284,845 $13,334,774 


ef.$5,981,784 


$1,887,984 $8,965,104 


$16,011,517 
$959,008 


2482 
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RESULTS FOR CALENDAR 


Cor poration Federal Total TaAa 

Year 1919. Yeari919. Year 1919. ear 

$93 577.081 $93.57 $89.61 

Railway oper. expenses - $83 357,624 $83.35 $73.23 
Net rev. from ry. oper. .219,4: 10,21 16,380 
Railway tax accruals_._-— 52: 3,9: 3,249 
Uncollectible railway rev : 3 17 
ey) 3 

7 


Operating income. _._def.$235,000 $6 .253 
Rent from equipment. __ $275 
Joint facility rent income 448.60 
Standard return 14,206,381 
Miscell. rent income. ___ 171.008 
Misc. non-oper. physica! 
122,010 
93 ,.040 


YEARS. 


1918. 
Railway oper. rev enues_ 9, f oo 
6. 59 
: 49 
84 


> 


7 
7 
9 
5 
0 





3 
a 
6 
6 
9 
0 


9 
81 
24 
57 
23 
18 
17 
37 
1 
1 


0 
6 
4 
5 
9 
017 $13,113,026 
9: $329,174 
409,193 
14,206,814 


, 
, 
id 
’ 
’ 
’ 


117,135 
93 ,.040 
305,796 
92,284 
769,788 
Total non-oper. inc... $15,755,864 


$15,520,864 


Income from fund. secs _ 
do unfunded securs. 
&M iscellaneous income. _ 


deb.2,074 “90/210 
395.505 1,165,293 


$1,122,844 $16,878,709 $18,059,803 

$7,610,861 $23,131,725 $31,172,829 

$1,113,356 $1,113,356 $616,015 
248 ,289 248,289 


, 238 219,107 
1,448,438 1,448,438 1,357,067 
14,206,814 14,206,814 








Gross income 


Deduct— 
Hire of freight cars 
Rent for equipment. -_-_-_ 
Joint facility rents... 
Standard return 
Miscellaneous rents... 
Miscell. tax accruals ..-— 
Separately oper. prop... 151 
Int. on funded debt... . 10,041,226 
Int. on unfunded debt. _ 373,448 
Maint. of invest’t org’n_ 225,737 9,72 
aMisc. income charges__ 436,726 769,788 1,206,514 2,472,531 


Total deductions $11,280,025 $17,833,484 $29,113,509 $29,284,845 
Net income........- $4 ,240,839*$10,222,624 *$5,981,784 $1,887,984 
* Deficit. alIncludes items of revenue, operating expenses and taxes 


——, to period prior to Jan. 1 1918, paid by U. 8. RR. Administration. 
—V. 110, p. 2387. 


14,206,814 

182,762 178,531 

19,976 22,664 

15] 1 667 

10,041,226 10,080,326 

420 248 50,403 
225,737 79,7% 








Central Vermont Railway Co. 
(20th Annual Report—Year ending Dec. 31 1919.) 

President E. C. Smith, St. Albans, Vt., April 13, wrote 
in substance: 

New Bonds—Refunding.—The 4% lst M. which matures on May 1 1920 
is for $12.000,000 and was placed on the property 20 years ago, being 

aranteed as to interest only through a traffic contract with the Grand 

runk Ry. Co. whereby 30% of the gross traffic interchange between the 
two corporations was picde to make up any deficit in the income. The 
present uncertainty of the money market and the inability to obtain any 
consideration from bankers or other financial] institutions of an arrangement 
which involved the sale of new bonds to pay off maturing obligations 
necessitated other arrangements. 

After much negotiation it was finally arvamees that a new refunding 
mortgage of $15,000,000 should be placed upon the property, this mortgage 
to be guaranteed both as to principal and interest by the Grand Trunk 
Ry. Co. of Canada, to carry the rate of 5% interest payable semi-annually 
and to mature May 1 1930. ‘These bonds when printed and executed are 
to be offered to the holders of the maturing mortgage in exchange dollar for 
dollar. Contracts have been entered into for printing the bonds and it is 

they will be ready for delivery during May 1920. It is believed 
that substantially all the holders of the 4% maturing mortgage bonds will 
take advantage of the arrangement and exchange their bonds. Already a 
large majority of the holders have consen to make the exchange. 
(The time for deposits, subject to eer of committee, has been extended 
until June 30. —V. 116, p. 1972, 1848, 1289.) 

Balance of Accounts with Director-General.—According to the statement 
attached to this [pamphlet] report, the balance due the company from the 
Government is $775,512. As against this balance the Government holds 
this company’s notes for $640,000, advanced during the years 1918 and 1919 
before the contract with the Director-General was consummated. This 
statement will undoubtedly form the basis for the final settlement with the 
Government when the roads are returned to private ownership. 

Additions and betterments to the company’s property were made by 
the Director-General in 1919 aggregating $145,972. 

Valuation.—The company will claim, and undoubtedly successfully, that 
the value of the inventory taken over by the Government will have to be 
equated into the values of the present day and this transaction should add 
between two and three hundred thousand dollars to credit of company. 
Locomo- Pass. Freight Rails (Miles) 

tives. Cars. Cars. S80-lb. 75-lb. 72-lb. 60-lb. 

2.927 258.3 75.1 12.4 39.7 
109 2,990 No figures available———— 
109 3,058 221.1 9.2 48.0 32.0 132.3 
109 3,147 212.0 113.1 48.8 32.0 136.7 
109 3,194 207.5 116.2 48.8 32.0 138.1 


FEDERAL OPERATING STATISTICS AND FISCAL RESULTS FOR 
CALENDAR YEARS 1919 AND 1918.—CORPORATE 1917 AND 1916. 


1919. 1918. 1917. 1916. 
Passengers carried 1,368,709 1,144,120 1,514,528 1,555,153 
Passengers carried 1 m__ 39,541,851 32,795,608 41,165,036 42,856,215 
Earns. per pass. per mile 3.02 cts 2.88 cts 2.6 cts. 2.48 cts. 
Tons carri ; 4,037 ,07 4,521,236 4,333,773 
Tons carried one mile_._298,416,307 285,222,422 267,482,693 
Earns. per ton per mile__ 1.52 cts. 1.4 cts. 1.2 cts. 
Earns. per fgt. train mile : 
Earns. per pass. train m_ $1.55 
Operating Revenue— 
Freight $4,524,675 
Passenger 1,197 307 
Mail, express, &c 566, 
Total oper. revenue... $6,288,387 $5,572,813 
speretine Exrpenses— 
Maint. of way and struc. $1,270,494 $1,001,413 
Maint. of equipment... 1,535,408 1,358,726 
Traffic expenses 105,177 96 ,682 
Transportation expenses 3,379 
‘ 70 
11 
18 








Years Ended— 


4,405,440 
326,791,438 
1.01 cts. 

$3 .06 

$1.18 

$3 ,290 ,655 


1,063 ,404 
457 ,271 


$4,816,578 $4,811,330 


$530,427 $587,288 
753,640 627,403 
104,398  — 110:963 
2,470,232 2,146,073 
34,049 "1175191 
28,702 29:014 


l 

1 $4,022,047 $3,617,932 
7 $794,531 $1,193,398 
4 207 ,009 192,750 


$4,042,244 
946 ,055 
584,514 


$3,214,417 
1,069,748 
532,413 





General expenses 
Miscell. operations 





3 
4 
6 
$6,907,961 $6,018,28 
def$619,574 def$445,46 
4,981 6 

Cr41,027 Cr30 ,073 
Operating income.... $773,527 $605,008 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1919. 1918. 
Compensation accr’d.$828,625 $828,625 | Int. on funded debt..$459,132 $463,873 
Miscell. rent income... 3,877 3,802| Int. on unfund. debt. 83,464 57.847 
Inc. from fund. secur. 3,000 3,000 | Miscell. income chgs. 114,575 212,741 
Income from unfunded Railway tax accruals. §22 69 
secur. & accounts... 9,875 6,437 25,591 13,038 
1,541 4,645 


Total deductions-_~__.$927,223 $990.8 
$846,919 $846,509 ’ ys 


Net income, deficit... $80,305 $144,383 
Rent for leased roads. $216,553 $216,553| toss delle on 
Miscell. rents 2 27 287 16,553, $80,305 $144,383 


loss, d 
‘*From this account it will be noted that there is an apparent 
dee oy ~~ sncomne accom. bt ane as in the preceding year, — —— - 
paying up lapover items of that were pr 
to the corporation and paid by the G we neg ® properly chargeable 





$587,522 $1,000,648 


Corporate expenses -... 




















BALANCE SHEET DECEMBER 31. 


1919. i918. | 

Assets— $ ‘ 

Inv. in roadé&equip17,114,201 17,036,878 
Improv. on leased 

railway prop’ty. 325,382 

4,973,915 


2 ,803 ,934 
75,100 
63,589 
11,159 

107 ,933 
8,723 
6,864 

23.082 
2,975,358 


1919. 
IA bdtlities— $ 
Capital stock ___..2a3,000,000 
|ilst M. 4% bonds_12,000,000 
284,694 | Collat. trust bonds 35,000 
/Equip. tr. notes_. 245,000 
4,973,916 | Non neg.dt.to affil.cos 

2,698 ,426 | 8,282,615 
75.100;' Open accounts_. 68 ,632 
5.395 | Loans & bills pay. 767,553 
23.463 | Traffic,&c.,bal.pay. 7,214 
172,855 | Accts.& wages pay ,986,257 
10,223 Interest matured. 13,694 
12,207 ‘Int. & rents acer’d 127,871 
31,414 | Other cur’nt liabils 
2.932.613 RR. Admin. loan. 
| Deferred liabils_-. 
3,175 3.964 U.S.Govt.def.liabil. 
59 329 82,892 Accrued deprec’n. 
§ 388 ‘Other unadj. cred_ 
42,000 42.000 U.S.Govt.unadj.cred. 

pledged 1,226,000 1,226,000. Profit and logs_--- 


29,826,133 29,612,040: Total 


a Issued, $2,984,600; scrip, $15,400. 

Contingent liabilities in respect of principal of and interest on $200,000 
par value Ist Mtge. 4% bonds of the Montreal & Province Line Ry. Co., 
and $37,000 par value Central Vermont Transportation Co. 5% steamship 
pat es —— eae being guaranteed by the Central Vermont Ry. Co. 
—V. y * , 


Philadelphia Rapid Transit Company. 
(Official Statement Issued in May 1920.) 


—President Mitten, supplementing in effect the chapters 
contained in the 3-cent Exchange Case booklet, the Talk-It- 
Over meetings and the annual report for 1919 (V. 110, p. 
1409), says in substance: 


Track Extensions.—The moves, now described, are all moves in a general 
direction, which do not interfere with the bigger plan to be developed 
following the 1920 program. The estimated cost (May 1920) of surface 
extensions and terminal loops to an aggregate of 17.57 miles, in accordance 
with program for 1920, is $2,275,000. Included therein are: (a) Bethlehem 
Pike loop, 0.10 m.; (6) Gorgas Lane connection and loop, 0.30 m.; (¢) 
Spruce St.—63d St. and loop, 1.30 m.; (d) Boulevard Line, including Nice- 
town connection, 8.50 m.; (e) Roxborough double track and loop, 2.43 m.; 
(f) Champlost St., Ogontz to York Road, 1.08 m.; (g) Fifth St. to Chelten, 
1.85 m.; (h) Sansom St., 8th to 22d St. and rebuild, 0.89 m.; (4) Filbert St. 
yore and rebuild, 0.42 m.; (j) Race St., 2d to 22d Sts. and rebuild, 

m. 


Plans for Financing.—The proceeds of the $6,000,000 Equipment Trust 
Loan will be used as follows: (a) About $3,000,000 to retire already issued 
car trust certificates; (6) $1,000,000 to pay a temporary loan, made last fall 
for capital expenditures of last year; (c) $2,000,000 to modernize equipment 
on 300 additional cars to make them fit for service, providing terminal loops, 
&c., and in relaying 20 miles of track with heavier rails. 

The manner of financing extensions, as provided in the 1907 agreement, is 
by issuing mortgage bonds guaranteed by P. R. T., and which, it is express! 
stipulated, shall in no case sold for less than par. It is obvious that su 
bonds under present market conditions would be salable only to such an 
extent as they might be purchased by those who expect to reap an immediate 
benefit from the building and operation of the desired extensions. ; 

Car Service.—It is now apparent (May 27 1920) that it will not be possible 
to have the Frankford Elevated in operation in time to handle the traffie 
of next winter. Therefore, it must now be determined what can be done to 
meet the traffic conditions that it is known will exist during the Christmas 
peak of 1920. As clearly set forth in our report for 1919 (compare V. 110, 
p. 1409) , Philadelphia's street-car system will be much overtaxed during the 
winter of 1920-1921, and nothing should interfere with intelligent co- 
operation by ciiy and company for the maximum, by: (1) rearrangement of 
streets and traffic with enforcement of traffic regulations to avoid delays to 
oon cars, and (2) uncorking the bottle-neck of Market St. traffic at Penn 

uare. 

he proposed changes {mentioned in detail in the printed summary] will 
relieve all of this overloading in the delivery district except on 12th and 13th 
streets north of Filbert, and this overloading will be cured when the Frank- 
ford Elevated is placed in operation, at which time the service on the 
surface lines will be much diminished because of diverted traffic. 

Skip-stop savings produced for the winter of 1919 the equivalent of 74 
cars. The remaining economies yet to be made effective on this account 
will be the equivalent of adding 8 additional cars during next winter, which, 
added to the 46-car capacities saved by rerouting and the 300 reconstructed 


1918. 
$ 


3,000,000 
12,000,000 
35,000 
343,000 


! 
i 


Other investments 
Cash 
Special deposits _ _ 
Miscell. accounts. 
Int. & divs. receiv. 
Other cur’nt assets 
Deferred assets__ 
U.8S.Govt.def.ass’ts 
Rents & ins. prem. 
paid in advance. 
Other unadj. debits 
U.8.Govt.unadj.deb 
Secur. issued, unpl. 
do 


225,573 
2,199,846 








/ cars, makes a total of 354 additional car capacities possible of accomplish- 


ment by P. R. T. for use during the winter of 1920. 

Car Capacities.—872,000,000 passengers were carried during 1919 by a 
combined elevated and surface car capacity equivalent to 2,707 effective 
surface cars (322,000 passengers per car). 1,000,000,000 passengers will be 
carried during the next 12 months, under present conditions, with an addi- 
tion of 300 cars reconstructed in company shops, and the 54 from pro 
rerouting, &c., making a total of 3,061 effective surface car capacities for 
the winter of 1920. 

More Revenue—Effect of Universal Three-Cent Transfers.—It must not be 
overlooked that a greater revenue will also be required to meet increasing 
costs, to provide the additional facilities now required, and later to support 
city’s investment in Frankford ‘‘L’’ and such other high-speed lines as may 
be later undertaken. : 

Upon the estimated basis of 1 ,000,000,000 passengers to be carried Cwms 
the next 12 months, 170,000,000 passengers would, it is estimated, be carri 
on free transfers, if present conditions remain unchanged. ag amram og A 
85,000,000, or 50%, of these free transfer passengers ride only because it is 
free, and for such short distances (less than *% mile), any charge for trans- 
fers would cause them to walk, so that if a charge were made for all trans- 
fers, the semi-wasted car capacity now used by these 85,000,000 passengers 
per year could be made available for the use of passengers who must depend 
upon our cars for their necessary rides. ; 

If a charge were made for transfers, his estimated falling off in short 
transfer riding would result in transfers between surface lines decreasing 
45% and transfers between surface and elevated lines decreasing 70%, of 
which 30% would be diverted to the direct surface routes, still bringing 
passengers to the delivery district for a 5-cent fare. It is estimated that 
the remaining 40% would walk to and from the elevated in preference to 
paying for the transfer. , 

f all transfers be charged for, the number of passengers to be carried 
this year would be but little in excess of the number carried in 1919, while 
the advantages eS oy about by improved routing, increased t nas 
facilities, &c., would all to the i The comparative results follow: 

1919 1920 Est. 1920 uithiy 
ual. as Now. 3c Transfers. 


000, 

Effective car capacities / 3,061 
Pass. per car capac. per annum. --- 322,000 327 ,000 299 ,000 

Question of Increased Fares.—The company carried 445 ,599 ,000 passengers 
in 1910. The estimate then made of a normal increase of 4% per annum 
was expected to produce 634,226,331 passengers for 1919; the number 
actually carried in 1919, however, was 872 million passengers, of which 
238,529,066, represents the actual increase over the estimated under nor- 
mal or usual conditions. The car rides per annum per person were in- 
creased from 288 rides per annum in 1910 to 425 rides per annum in 1919. 

P. R. T., under present conditions, must be prepared to carry a billion 
passengers during the coming year. Upon this basis, at present rates, 
passengers and earnings would as follows (see news item in a following 
page). 

Base—1 000,000,000 Passengers per Year—$39,800,000 Revenue. 
Passengers. Revenue. 

5-cent Fares 


3-cent Exchanges 
Free Transfers 
Employees’ Tickets, &c 
Of the 170 million passengers carried free, 85 million, it is thought, could 
be well expected to pay 3 cents for the privilege of the transfer ride, as is 


Passengers carried 
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donet by§i60 million of their fellow-passengers for similar service. This 
adjustment would at once require that all transfer passengers make the same 
reese for the same service, and while requiring additional payment from 
t 8.5% of the total passengers carried , would at the outset produce added 
revenue approximating $2,500,000 per annum. 
The e tion of exchanges in the congested delivery district for the 
ion of capacity, would cause the payment by passengers of 5-cent 
as ween lines terminating in the district, but without charge for 
the Eevee of riding directly through the district in cars so routed. The 
additional revenue from the extra 2 cents then collected (being the differ- 
ence between the 8-cent exchange and the two 5-cent fares then necessarily 
paid 7 ee transferring within the limits of the delivery district) is 
estima to be $500 ,000 annum, while the added relief from congestion 





folio this move will of almost incalculable benefit. 
’ 000, representing the sum thus obtainable by the making of a 
universal 3-cent charge for transfers, and the elimination of exchanges in 


thefdelivery district will, it is estimated, provide sufficient revenue to meet 
such improvement costs as are chargeable to earnings under Public Service 
pe a oma rs, os in mw gn he ad _— P. R. T. present ve 
and increased opera e , uding the increased wage rate which 
based on a maximum of 65 cen 


ts per hour for trainmen, leaving the way 
openjto such further fare increases as may later be found n 


Establishment of a horizontal increase in fare would destroy much of the 
short riding which been so industriously encouraged by the present 
This additional business, so carefully worked up since 1910, 


management. 
a 7a jeopardized by a reversal of policy at this time.—V. 110, p. 


Marland Refining Co., Ponca City, Okla. 
(Financial Statement of May 15 1920.) 


At the meeting of the board at Ponca City, Okla., on 
May 15, President E. W. Marland presented the proposed 
plan for the organization of a holding company to acquire 
stock of the Marland Refining Co. and Kay County Gas Co., 
and suggested that in view of the possible danger of burden- 
ing the stockholders with a large income tax in making such 
exchange of stock, that there be appointed committees from 
the stockholders and directors to formulate, if possible, some 
feasible plan, free from the danger of such tax burden, for the 
consolidation of the control and ownership of the Marland 
Refining Co. and Kay County Gas Co. 


For the Marland Refining Co. the committee appointed consists of 
J.8D. Callery, Pittsburgh, Pa; W. G. Lackey, St. uis, Mo.; Louis J. 
Nicolaus, St. Louis, Mo.; J. E. Stevenson, Wheeling, W. Va., and C. D. 
D , Wichita, Kans. The committee for the Kay County Gas Co. 
includes A. J. McAllister, New York; Wm. F. Stifel, Wheeling, W. Va.; 
— F. Taylor, Indiana, Pa.; J. 8. Weller, Pittsburgh; E. B. Shapker, 

hicago. 


, = Peaperemrey on May 15, addressing the directors, said 
in prier: 

Organization.—The Marland Refining Co. had its inception in April 
1917 just three years ago, when it absorbed the Marland Oil Co. and the 
101 Ranch Oil Co. Its npean one at that date $2,500,000 was in Feb- 
ruary, 1918, increased to $10,000,000, and in May, 1919, to $25,000,000. 

Since its organization your company has paid quarterly dividends of 
2%% while the remainder of its earnings were used to build up its proper- 
ties. The amount of money put into this company from time to time 
by,its stockholders, together with the dividends paid to them is as follows: 

*Receipts from Cash 
Stock Sales. Dividends 





Bante ened eRe bes Ann Res cor intsarts 13,416,918 1,818,305 
tat a APs AR ARO RR al 18,536 23.15 
a a i $17,932,689 $2,990,349 








*This includes stock issued for properties. 

Of the approximately 18 million dollars you have given the company in 
cash and properties, 1344 million was received within the past year. Most 
of this 1344 million was used in the enlargement of refinery, which is only 
now nearing completion; in the purchase of leases now in the process of 
being developed, and in the purchase of tank cars. 

Out of this 18 million dollars your management has built assets to the 
value of $35,000,000 or more and these while doubling the value have paid 
the stockholders approximately $3,000,000 in cash dividends. 

With this money your management has built up an organization engaged 
in the producing and refining and marketing of petroleum and lent its 
friendly assistance to other companies to engage in the production, purchase 
and transportation of crude petroleum. The cos. thus fostered are the 
ey oe 78) and more recently the Marland Oil Co. of Mexico. 

: , Pp. , 


I have endeavored to hold these companies together in so far as possible 


inviting and granting the stockholders of each company the privilege of 
porwasems in each new organization. Eventually, when the various 
aws and regulations permit, it is my hope that these several companies 
may be strengthened by even closer alliance if the stockholders of the sev- 
—~ | companies consider such course wise. ° 
Production.—From the date of its organization, the Marland Refining 
Co. has been the owner of many valuable oil and gas leases all located within 
a radius of 100 miles of Ponca City. Some of these are owned outright 
while others are owned jointly with other oil producing companies. he 
production of oil from these leases beginning January 1918 follows: 


Production of Oil from Aforesaid Leases—in Thousands of Barrels. 
Jan. “7. Mch. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. 


SOES cosccoccacese 14 -— oe el Ure. el ln. ol! lc le 
| RR 95 119 138 135 141 141 198 209 180 174 170 187 
ae ll FS ee Ren ey ee ain. onan hve 


In January, 1918, the production came from 64 wells. In March, 1920, 
it was from 213 wells. In January, 1918, you had only 19 properties from 
which you were producing oil. In March, 1920, your production was com- 
ing from 38 properties. You are to-day drilling on 28 leases and before 
the end of this year will undoubtedly add largely to the number of your 

roducing wells and properties. A new pool discovered by us in the Western 
Genae within the past two weeks, our initial well, is producing over 700 
barrels per day. n the block @! acreage on which is this discovery well you 
own 480 acres. We are also constantly acquiring from time to time large 
acreages in compact blocks within reach of our presnet facilities from which 
we hope to obtain ultimately a supply of oil. 

Gasoline Plants.—Since its organization in 1917 your company has built 
three casinghead gasoline plants—one in the Ponca Field, one at Newkirk 
and one at Garber. The first two Marland Refining Co. owns and operates 
itself. The third was built and is owned and operated in partnership with a 
company that is equal partner with it in leases at Garber. These plants 
are ng a good average return on the capital invested. 

Refineries.—Covington, Okla., refinery was purchased in 1919 for the 
purpose of refining the oil produced by your company from its Garber 
properties. It has a daily capacity of 1,000 barrels and is being run to 
about 75% of its capacit;’. 

In April,"1918, we began operating our Ponca Refinery, running approxi- 
mately 500 barrels per day. ‘This capacity has been increased from month 
to month until during April, 1920, a new of 5,000 barrels for one day 
was reached. In another month this plant should average daily 5,000 
barrels. Your refinery earnings alone for the quarter were: January, 
$47,097; February, $48,257; March, $92,884. 

The number of barrels of crude oil refined in January was 61,439; in 
February, 68,365; in March, 105,663. ‘This is based on finishing light ends 
alone and thro the residuum into storage for later treatment. With 
the completion of the lubricating plant and wax plant, our earnings on each 
barrel refined will be much increased. At our July meeting, I hope to show 
you a complete refinery pocretias ot rate of 5,000 barrels of crude per day. 

Marketing.—We are also building and purchasing distributing stations in 
those areas in which your company has advantageous freight rates over its 
competitors. We now have in o tion 34 such stations recently acquired 
and propose incre this num until we have sufficient to market the 
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Future Plans.—Approximately 5,50® barrels of daily production from 
leases in which you are interested is available for your refineries. Some 
1,500 barrels belong to companies associated with us in the production of 
oil in the Osage Nation and at Garber. Your Ponca City refinery re- 
quire 5,000 barrels of oil per day to operate it to capacity. 
Having in mind that it should be our policy to purchase oil whenever 
possible and conserve our own production, we reorganized the Kay County 
Gac Co. in 1919 and sold its stock to the sbochthnlders of Marland Refining 
Co. and su uently built oil lines into fields adjacent to our refinery at 
Ponca City. here are many serious legal and business reasons why Mar- 
land Refining Co. should not engage in the pipeline business itself. 
Respecting the Marland Oil Co. of Louisiana, of whose stock Marland 
Refining Co. and Kay County Gas Co. own the contro number of shares, 
the balance of shares being owned by affiliated companies, I will say that 
the investments of this company to date have been confined to the purchase 
of properties and oil leases in Louisiana; that we have no intention of build- 
om refinery at New Orleans until such time as we shall have secured 
sufficient. production in the Louisiana fields, or in the Mexican field, to 
assure its continued successful operation. The company has already 
sent a corps of geologists into Mexico to make locations for future drilling. 
Balance Sheet.—The balance sheet of Marland Refining Co. as of March 
3lst shows fixed assets, $24,806,752. This is made of such items as “‘active 
and undevelo leases at cost,’’ $7,498,829; “appreciation in value,”’ 
$5,895,310; “farm investments,’’ “‘refineries,’’ ‘‘tank cars’’ and sundry 
smaller items of real estate, buildings, tools, machinery, &c., at cost, 
$11,412,613. It is the opinion of your officers that if the present full, 
reasonable marker value of these items were entered on your books as an 
appreciation of fixed assets, that such entry would add at least $80,000,000 
to the item of fixed assets and would give your outstanding capital stock a 
book value of $7.00 per share. 
Outlook.—With March oil runs in excess of 200,000 barrels 
and the market price of oil $3.50 per barrel, there is no justification for the 
present price of Marland stock against a price of $8.00 in October when oil 
runs from the properties were not equal to the present runs and the market 
price of the oil was only $2.25 per barrel. 


MARLAND REFINING CO. EARNINGS STATEMENT FOR THREE 
MONTHS ENDED MARCH 31 1920. 


[Net earnings before provision for depreciation, depletion and Fed. taxes . 


r menth 








Gross Income. Net Income 

I i ia i a a i $1,198,607 $373,548 
oe RE i ll es ae oe witha ib héik anes 1, , 864 400,42 

a 1,751,323 408,597 

en cee Gee See... cc ckieccmodsbeoed $4,138,795 $1,182,572 

October, November and December... ... - 2,198,723 870,894 


MARLAND REFINING CO., PONCA CITY, OKLA.—BALANCE SHEET 





Dec.31'19. May 31°19. Dec.31'19. May 31°19 

Asseas— $ 3 Liabilities— $ % 
Fixed assets... .... 20,936,735 12,416,932 | Capital stock.__-_-. 24,988,660 15,752,620 
Taemk GAG. «.<c-<- 1,261,403 1,260,988} Prem.oncap.stk. -____. 930, 
Empl. stk. contr... 733,428 271,000 | Accts. payable... 1,495,263 248,160 
St: ition menice 650,623 3,166,574) Bills payable____. 90,202 72,058 
Accts. receivable. 989,590 410,631 | Dividends pay... 624,707 3}  -..... 
Bills receivable... 1,529,342 $ _.._.. Aceruals..._....- 86,873 39 ,992 
Due from affil. cos. 68 ,806 67,257 | Lib. bds. pledge... -—_..-.. 540,000 
Due on stock sales -_..... 1,361,543 | Tank car notes_.. -— _ ._.- 546,925 
Lib. bds. & W. F. Miscellaneous .... .....- 260,116 

a); Geaots cba 1,629,029 658,000 | Def. liab. sus., &c. 
Cert. of deposits... 136,261  #£=....-. Lee. ee 935,504 398 ,722 
Int. accrued._... 44,797 Deprec., taxes, &c. 
Inventories _....-. 1,690,573 868 ,629 reserve _______. 1,701,146 1,397,579 
Miscellaneous .... -.---- 40,3 Divs. on treas. stk. Fg Sey oa 
Treasury stock~..- RPS | Surplus ios ecaeddie ae 933,856 475,016 
Sec. of other cos... 428,459 95,347 
Deferred eharges.. 606,800 218,975 














seccoaues 31,558,839 20,837,184! Total 
KAY COUNTY GAS CO., PONCA CITY, 


cescccece 31,558,839 20,837,184 
OKLA.—BALANCE SHEET. 


JAN. 31 1920 
Assets Liabilities: 
| RR ge a ere $2,720,077 | Capital stock_......_ - 


$8 526,619 
1 4 


Accts. & notes rec., Lib. Accts.& vouchers payable 1,022,457 








bds. & int. accrued... 7,853,947| Deferred payments-_---_- é 
Stocks and bonds----.--- ,625 | Accrued int., taxes, &c_- 47 636 
pO ee 4,186,369 | Res. for deprec. & taxes_ 298 ,782 
Deferred charges---..-_-- 1,603,340 | Purch. prop. obliga’ns - - 832 ,587 

Contingent liabilities.... 1,440,000 

Total (each side) -~---- $16,444,358 | Surplus earned________-_ 323,272 

| Surplus paid in......_-- 3,526,710 


—V. 110, p. 2081. 


Standard Oil Co. of New Jersey. 
(Results for Cal. Years 1919 and 1918—Other Official Data.) 


The New York Stock Exchange on June 9 authorized the 
listing, when and as issued and paid for,of the $98,338,300 
additional 7% Cum. Pref. stock, offered at par to stockhold- 
ers of record May 14 (V. 110, p. 1649, 1638, 1978). This 
issue will presently increase the outstanding and listed Pref. 
stock to $196,676,600. 

The statement made to the Exchange as of June 1 affords 
statements of earnings and balance sheet for the calendar 
year 1919. There are given below in comparison with 1918 
data. 

The statement made to the New York Stock Exchange as 
of March 1 regarding the initial listing of $98,338,300 7% 
Cumulative Non-Voting Preferred stock and $98,338,300 
Common stock, reports in brief: 


History.—Organized under laws of New Jersey, Aug. 5 1882, as ‘Standard 
Oil Co. of New Jersey’’ (name changed to “Standard Oil Co.”” March 19 
1892). At organization the entire $3,000,000 Capital stock was issued to 
the trustees of the Standard Oil Trust, for $804,794 in cash and for oil 
refineries and other property of The Standard Oil Co. (Ohio) located at 
Bayonne, Jersey City, and Weehawken, N. J.. appraised at $2,195,206. 
The Ohio company was the origina) Standard Oil Co., incorporated in Ohio 
in 1870 with $1,000,000 stock, subsequently increased to $3,500,000. In 
March 1892 the New Jersey company increased its Capital stock to $10,- 
000,000, $1,000,000 of the new stock being issued for cash and the remain- 
ing $6,000,000 to the trustees of the Standard Oil Trust for the 


roperties 
of companies, of which the trustees had previously held the shock, and for 
the stock of eight other companies (Chesebrough, Continental, Galena, 


Swan & Finch, Underhay, Vacuum, Waters-Pierce and West India Oil 
Refining Cos.}] which had previously been held by the trustees. The pro- 
perties so acquired included refineries at Jersey City, Baltimore and Park- 
ersburg, and the chemica! plant at Bayonne, New Jersey. 

In 1892 the Standard Oil Trust was dissolved, and in that year and sub- 
sequently the 100,000 shares of the Standard Oil Co. (New Jersey) as well 
as the other stocks then held by the trustees of the Standard Oi] Trust 
were distributed among the holders of the Standard Oil Trust certificates. 
The outstanding 983,383 shares of the Common stock of the company were 
issued in exchange for the Preferred stock of the com pany then outstanding 
(which was thereupon bag ory p and nome of 21 ~ a ares Vitis ARGhe- 

i est, Ohio, Sout enn., Vacuum an erman-American 
paveee, Te Y., and Ohio; Atlantic and Solar 


r Oil Cos. of Ind., Ky., N. 
Botinine Coe oy Northern and Southern Pipe Line Cos.; 


ing Cos.,; Buckeye, Indiana, 
Notions aa N. Y. Transit Cos., Union Tank Line and N. . Ohio Nat. 
Gas Co. All interest in last named was sold in 1910 and the Forest Oil 


roperties were transferred to South Penn. Oil. (V. 68, p. 1183, 1227; 
; 89, p. 28; V. 85, p- 1293). 


with the decree of the court in the suit 


; i der to comp! 
In Jan. 1912 in or der the Sherman Anti-Trust Act the com- 


brought by the United States un 





asing 
greater portion of our light products direct to the cosumer. 
As an adjunct we have invested in tank cars $2,500,000. 


pany distributed pro rata among its stockholders its entire holdings in the 
sock 


of 33 corporations (as fully stated in V. 93, p. 1390). 
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The Certificate of Incorporation as amended Aug. 18 1919, provides as 
follows: ‘‘Fourth. The total authorized Capital stock is $200,000,000. f 
such authorized total Capital steck, 1,000,000 shares, amounting to $100,- 
000,000 shall be Preferred stock and 1,000,000 shares, amounting to 
$100,000,000, shall be Common stock. From time to time either class 
of stock may be increased or decreased or one or more additional classes of 
stock may be created with such preferential, special or qualified rights as 
may be determined by the board of directors and the stockholders having 
voting rights, to the extent and in the manner permitted by the General 
Corporation Act of the State of New Jersey; provided, however, that any 
additional class of stock so created shall be subordinate to the Preferred 
stock now authorized in respect of payments of dividends and of payments 
on liquidation or dissolution. [Accordingly an additional $100,000,000 
Pe cum. non-voting Pref. was authorized May 5 1920, making $200,000,000 
of such Pref. stock auth. to be issued. Common stockholders of record 
May 14 1920 may on or before June 15 subscribe for $98,338,300 (100%) 
of the additional Preferred at par. Compare V. 110, p. 1649, 1638; V. 109, 
p. 378, 686, 13738, 1531.] 


The Companies Directly Owned or Controlled by the Company and its Proportion 
of Total Assets as at Dec. 31 1918. 


Owned by S8.0's. Prop. 
8.0.Co. of Tot. Assets. 
6,159,000 $4,701,422 
2.237 ,500 4 038 599 
24,999,500 49,423,951 
510,000 767 448 
490,000 6,289,589 
411,900 412,872 
5,385,000 6,106,069 
20,974,000 | 
9,000,000 } 
29 ,993 590) 
9,970,619) 
28 014,719) 
2 900,000 
20,000,000 


Captal Stock. 
Fi. 12,000,000 
Fr. 2,259,000 

$25,900 ,000 
$1,000,000 

Pesos 400,000 

$1,300,000 

Kr. 6,890,000 

{ aM.21,000,000 

Deutsch Amerikanische Petrol., 18904 bM. 9,000,000 
Germany | cM.30,000,000 

East Ohio Gas Co., Ohio $10,009,000 

IEE Se en ee $28 039,000 
Gilbert & Barker Mfg. Co., Mass. 1870 $2,000 ,000 
Hope Natural Gas Co., W. Va_.- 1898 $20 ,000 ,000 
Reserve Gas Co. (owned by Hope 

Natural Gas Co.), W. Va 
Humble Oil & Ref. Co., Texas. .- 
Imperial Oil Co., Ltd., Canada.- 
Interstate Cooperage Co., N. Y.. 
Marion Oil Co., W. Va 
Oklahoma Pipe Line Co., Okla... 
Penn. Lubricating Co., Pa 189: 
Peoples Natural Gas Co., Pa.... 1885 
River Gas Company, W. Va_... 1894 
Romano-Americana, Roumania.. 1905 
Italo-Americ. pel Petrolio, Italy. 1891 
Standard Oi! Co. Brazil, W. Va... 1896 
Standard Oil Co. of La., La 1909 
Taylorstown Natural Gas Co., Pa. 1889 
Tuscarora Oil Co., Ltd., Pa 1919 
Underhay Oil Co., Mg 18909 
West India Oi] Co., N. J 90% 
West India Oil Ref. Co., Ky.... 1882 


Incorp. 
Amer. Petroleum Co., Holland... 1891 
Bedford Petroleum Co., France... 19092 


Clarksburg Lt. & Ht. Co., W. Va- 

Transcont. de Petroleo,S.A.,Mex. 1912 
Connecting Gas Co., Ohio 1992 
Det Danske Petroleums, Denmark 1888 


48,118,679 


4,131,224 
36,221,126 


$4 ,000 ,000 
$8 ,200 ,000 


2,000,100 

4,100,000V.110.V 1746 
23,239,800 58 230,616 
200,000 4,198,169 
35,000 53,286 
3,999,599 6,518,563 
399,000 581,547 

11,000,000 14,973,.5 
344,000 419,617 
37,500,000 12 437,871 
14,666 667 17,672,414 
499 300 8 366,766 
9,994,300 55,488 ,936 
3,000 8.634 
4,994,690 6 487,625 
24,700 174,770 
2,999,390 21,275,186 
149,400 1,271,681 


$200,000 
$70,000 

$4 000,000 
$500 ,OOO 
$11,000,900 

- $369,000 
L137 ,590 ,000 
Lire20 000,000 
$500 ,000 
$10,000,000 
$10,000 

$5 ,000 ,000 
$25,000 
$3,000,000 
$300,000 





Total propor. of Stand. Oil Co. (N. J.) in the gross assets of said cos- 

Deduct—This company’s proportion of liabilities of said cos., chiefly 
Carter Oi1Co., $10,861,842 Transcontinental Oil Co.,8.A., $6,087,- 
726 Imperial Oil Co., $7,971,919 Itala-Americana Oil Co., $10,- 
130,035 West India Oil Co., $4,994,355 


$368 ,370,163 


$61,999,593 





Balance this company’s proportion of total net value of said cos., 
Dec. 31 1918 (ee note) $306 370,569 
‘ta b c’’—The German company’s issued securities, as shown in table, include 

**a” 21,000 stock warrants “b’”’ 9,000 shares and “c”’ 3),0U00 debenture bonds, 

par of all 1,000 marks. The Standard Oi! Co. (N. J.) owns 2,974 share warrants 

and 29,993 % debenture bonds and claims that it owns the 9,90) shares. 

The figures of assets and liabilities in the table are all as of Dec. 31 1918, 
except American Petroleum Co. (Dec. 31 1917) and Romano-American (June 30, 
1916). The dollars shares are all of $109 par value, the Dutch shares 50,000 florins, 
the French shares, 500 francs, the Roumanian, 590 lei and the Italian, 10,900 lire, 
the Mexican, 1) pesos the Danish, 5,000 kroner. 


PROPORTION OF OWNERSHIP IN AFFILIATED COMPANIES AS OF DEC. 31 
1918 (NOT 1919). 


Staad. Ot Co. 
N.J.Interestin 








————— Company's Proportion of 
Proportion Real Estate, Total of 
Owned. Plant&Equip. Assets. 


Total of 
Net Value. 


Tota, of 
Liabilities. 
Amer. Petrol. Co. 


(us of Dec. ‘17) 
Bedford Petr. Co. 


123-240 


4, 475-4,500 


Carter Oil Co. _.249,994-250 ,000 


Clarksburg Lt. & 
Ht. C 
Com. Transconti- 


nental de Petro- 


leo, 8. A 
Connecting G.Co 
Det Danske Pet. 

Aktieselskab _- 
East Ohio GasCo. 
Gilbert & Barket 

Mfg. Co 
Hope Nat. GasCo 
Imperial Oil Co., 


51% 


Entire 


4,119-13,000 


1 ,077-1,360 
99.86812191% 


Entire 
Entire 


Ltd. (The) _ . . .232,398-300 ,000 


Interstate Coop- 
crage Co.(The) 
Marion Oi! Co.-_. 
OklahomaP.L.Co 
Penn. L-ubric. Co 
Peoples Nat. Ga 
[ae CEE? ooee 
River Gas Co... 
Romano-A meri- 
canna (as June 
1916) 
Societa Italo-Am. 
ericana pel Pet. 
S.0.Co. of Brazil 
S.0O. Co, of La... 


Taylorstown Nat. 


TTI. wc acce 
Tuscarora Oil Co. 
Ltd 
Underhay Oil Co. 


West India Oil Co 
West India Oil 


Refining Co- - - 


Entire 


OF 


‘ Oo 
39 ,995-40 ,000 


60% 
Entire 
3,440-3,600 
Entire 


11-15 
4,993-5 ,000 


99 ,940-100 ,000 


30% 


49 ,946-50,000 


247-250 


28 ,993-30 ,000 


725.375 
355,208 
23,229,087 


685 327 
4,229,070 
353 ,653 


581,765 
42,855,096 


1,103 ,82: 
27 451,884 


25,426 ,866 
577,193 
44,991 
5,588 ,759 
253,132 
11,690,528 
367,974 
3,228 ,692 
1,281,477 
708 ,874 
23,583,460 
4,936 
5,178,250 
6,668 
2,475,930 


73,288 


4,701,422 
4,038 ,590 
49 423,95) 


767 ,443 
6,289,589 
412,872 


6,106,069 
48,118,679 


4,131,224 
36,221,126 


58 ,230 ,616 
4,198,160 
53,286 
6,518,563 
581,546 
14,973,517 
419,617 
12,437,871 
17,672,413 
8 ,366 ,766 
55,488 ,936 
8,634 
6,487,625 
174,770 
21,275,186 


1,271,681 


1,405,516 
3,331,476 
10,561,842 


41,112 


6,087 ,726 
8,708 


371,313 
2,417,339 


353 ,942 
2,998 ,977 


7,971,919 
2,168,755 
5,988 
593,268 
8,745 
1,055,402 
33,988 
1,852,012 
-10,130 935 
2,066 ,430 
2,235,281 
306 
291,858 
121,618 
4,994,355 


571,547 


3.295.806 
707,114 
38 ,562,109 


26 ,806 
291,863 
404,164 


5,734,757 
45,701,339 


3,477,282 
33,222,149 


50,258 ,696 
2,029 ,404 
47 ,298 
5,925,295 
552,801 
13,918,115 
385,628 
10,585,859 
7,542,378 
6,300 336 
53 ,253 ,655 
& 327 
6,195,767 
53,151 
-16,280,831 


700 ,134 





182,062,306 368,370,163 


61,999,534 


306,370,569 


Debts.—The company has no mortgage indebtedness and no other in- 
debtedness except accounts payable in the ordinary course of business. 
The same thing is true of its subsidiary companies, with the following 


exception: 


The D. A. P. G. (the German subsidiary; see table) has auth- 


orized and issued Ms. 30,000,000 so-called debentures and Ms. 21,000,000 


share warrants. ‘The debentures are unsecured certificates of indebtedness, 
payable at the option of the debtor, and the share warrants are non-voting 


shares. 


The de 


ntures carry a rate of interest and the share warrants 


are entitled to dividend rights equal to the dividends from to time declared 


upon the voting 

Physical Properties of Standard Oil Com 
has refineries at Bayonne, eywey one 
more, Md.; and at Parkersburg, . Vv 


shares. 


5 


erse 
a. 


any (New Jersey).—The compan 
City, New Jersey; at 


ese are complete refineries, 


alti- 





Squippee to manufacture all products from petroleum. At Tampico, 
exico, is a topping plant for reducing Mexican crude oil for fuel oil. At 
Charleston, South Carolina, a new refinery is in process of construction, 
to be completed about Sept. 1 1920. At the Bayonne Works there is a 
complete plant for the manufacture of cases and tin cans, with packing 
facilities. There are also at Bayonne (1) a factroy for the manufacture of 
new barrels, both wood and iron: and, the re-cooperage of second-hand 
barrels; (2) a plant (Bergenport Chemical Works) for the manufacture of 
sulphuric acid, and at the Bayway and Parkersburg refineries there are 
plants for restoring sulphuric acid, and at Parkersburg there is a factory 
od be ——T of wood barrels. [See also V. 110, p. 1532, 1638; 
‘ m 


Daily Output Capacity of Company's Refineries (bbls.)—Acreage Owned, &c. 


Barrels. 
Capacity 
D 


Acreage 


Bayonne 

Bayway 

Jersey City 

Parkersburg 

Baltimore ; 
770.0 
143.08 

The Bayonne, Bayway and Baltimore refineries, also have equipment for 
reducing crude oils for fuel oil, pitches, asphaltum, stock for pressure still 
operations, &c., with a daily capacity of 129,000 barrels of crude (42 gallons 
each) as follows: At Bayonne, 58,000 barrels; at Bayway, 45,000 barrels; 
at Baltimore, 26,000 barrels. 

Substantially all the refineries are of fireproof character, either brick and 
steel or steel and reinforced concrete. 

Marketing Stations.—The company operates marketing stations the 
distribution and sale of petroleum products in N. J., — we Va., 
N.C., 8. C.andin the Dist. of Columbia. These station.facilities comprise 
offices, warehouses, stables, garages, storage tanks and other equipment. 
A large number of the main stations are of fireproof construction. Total 
number of stations is 441; acreage owned, 303; acreage leased, 12; large 
stable and automobile equipment; 45 seagoing tank vessels of an aggregate 
gross tonnage of 308,000, and 8 seagoing general cargo vessels of an aggre- 
gate gross tonnage of 15,850; also tugs, lighters, tank barges, &c. 

The company has in its direct employ about 19,900 persons. 

Each year depreciation is written off on the value of the properties as 
a fair amount of depreciation in view of the cost, nature and probable life 
at the following rates: Manufacturing plants, 10% depreciated value, 
marketing plants, 10% depreciated value; vessels (steamships), 5% of cost; 


Charleston (building) None 


f or 


[The companies owned and controlled also own extensive 
properties. Separate statements for Humble Oil & Refining 
Co. and Imperial Oil, Ltd., of Canada, were given in VY. 110, 
p. 1746.] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS, 
1919. 1918. 


Dl cnisiibe hones wevdbeubesepesenesadaieetieewbbed $435 606 ,851S411,769,480 
Miscellaneous income 1,498,831 598,606 





I i i pe Cae 437 105,682 412,386,085 
2 eS ee Se Pe aE Ee Ne Ee ee 401,456,799 362,669,012 
I a 1,877,914 1,244,384 
Depreciation 3,821,786 3,329,121 


45,125,569 








29 949,183 


terest, $4,289,347: sundries, $299,574; total, $22,242,285: 
Less general exvensesr, $6,635,256 5.661.345 
50,786,914 
14,428,108 


15,607 ,029 


_— 





Gross income 45,556,212 


Federal taxes for previous year paid during current year_. 27,840,623 





7 
Standard Oil Co. (N. J.) own net earnings_____.__.. ____- 17,715,589 


35,358 ,806 


Dividends rececived from other than affiliated companies... 2,918,73., 3,538,257 


Add company’s proportion of earnings of affiliated companies (1919 figures before, 
1918 after, deducting Federal taxes of preceding year.) 
Proportion of earns. of a fi . Cos.___.--.-_- | 1919. 1918. 
1919. | Marion - (: a 2,458 
Amer. Petrol. Co_$1,461,000. |Okla. Pipe L.Co_. 1,063,681 
Bedford Petrol.Co. 45,046 ..-----| Penn. Lubric. Co. 252,883 
Carter Oil Co___- $2,733,722 | Peoples Nat. G.Co 2,593,993 
Clarksb.L.&H.Co 127 ,.325 | River Gas Co 30,215 
Com. Trans. de P., 'Romani-Americ __ 484,248 
S.A ‘Soc. Italo-Am. pel 
Connecting Gas Co 1,859; Petrolio 
Det Danske Petr. 8. 0. Co. of Brazil 2,469,722 
Ak ies Iskab __. 1,157,023 403,981\S8S. 0. Co. of La___12,746,583 
East Ohio Gas Co_ 3,591,161 1,900,690) Taylorstown Nat’ 
Gilbert & Barket | Gas Co 4,736 
Mfg. Co. ... 963,186 Tus. Oil Co., Ltd. 1,339,079 
Hope Nat. Gas Co. 2,147,913 3,073,065) Underhay Oil Co_. 20,879 
Imperial Oil, Ltd. 6,824,158 5,554,844) West India Oil Co. 5,469,992 6,612,843 
Interstate Coop.Co 64,994 437 447) West Ind. O1IR.Co 574,320 123,062 
‘Total above 25 
| affil. co’s.. $44 ,908 379338 ,700 797 


105,894 
799,944 
44.639 1,322,928 
1,302,176 
10,768 ,330 


1,098,104 
23,307 





Proportion of losses, Carter Oil Co, $550,243: Hope Con- 
struction & Refining Co., $133,879, Humble Oil & Refin- 
ing Co., $713,520: total def1,297 ,642def1 026,511 
Federal taxes of affiliated companies for previous year paid x 
15,990,720 


paid during current year 
Net of above affiliated cos., 8. O. Co. of N. J.’s proportion. 27,520,017 37,674,286 








Total net, after deducting Federal taxes of preceding page$48,154,342 $77,571,349 


x In the case of the 1918 earnings of the affiliated companies the Federal taxes 
are deducted before showing the S. O. Co. of N. J.’8 proportion of each. 

[The company yesterday issued a statement calling attention to the fact that this 
summary for 1919 is misleading in that it deducts from the 1919 earnings the Federal 
taxes of preceding year and the same is true of the 1918 earnings here inserted for 
comparison. A correct summary for 1919 is as follows: 

Earnings of the company for 1919 before deducting Federal taxes, in- 

cluding data shown above, viz.: (1) Gross income, $45,556,212; (2) 

dividends from affiliated cos., $2,918,737: (3) company’s proportion 

of net earnings of affiliated cos., $43,510,735; total $91,985,685 
Federal taxes paid and accrued for 1919 14,000 ,000 


Balance after deducting estimated Federal taxes for 1919 $17,985,685 
Divs. paid [Com., 20%, $19,667,660; Pref. (new), 7%, $1,550,899]. .._.$21,218,559 





CONSOLIDATED SURPLUS ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 


$ $ 

ER ee a RN 464,204,726 379,090,226 
Add net earnings Standard Oil Co. (N. J.) own as per- 

statement 17,715.589 36,358,806 
Dividends received: From affiit. cos.,.........-..--. $15,018.757 16,243,773 

From other than a‘filiated companies 2,918,737 3,538,257 
Difference between net value of affiliated companies and 

amount at which same are carried on books of Standard 

Oil Co. (N. J.) as per balance sheet, Dec. 31 1919 186,384,327 165,939,302 
Difference between net value of affil. cos. and amount at 

which same were curried on books of Standard Oil Ce. 

ws % Cr .165,939 ,302*117,297,978 

Dividends paid 


21,218,559 19,667,660 
Surplus Dec. 31 as per balance sheet 499 084,275 464,204,726 
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CONSOLIDATED BALANCE SHEET DECEMBER 31 


ASSETS. 
1918. 


3 
5,951,281 
46 ,508 ,209 
3,346,645 
75,672 


1919. 
$ 


7,607,727 
51,290 ,397 
16,992,177 

105,295 


Real estate plant and equipment: 
Refinery: real estate 
Plant and equipment 
Incomplete construction 
i et -a0l ReaRER selee = AE EEE  ie iee 9 oe 
Marketing: 
Real estate 
Plant and equipment 
Incomplete construction 


Furniture and fixtures 96,755 





Rl oe 2 Midiiinmseotothabnecedme 83,204,256 
Less reserve for plant depreciation._._....._._________. 26,718,637 


61,498,219 
23,569,341 





Total real estate and plant 56,485,619 


Floating equipment, after reserve for deprec. ($5,354,059). 37,591,163 
Stable und motor equipment .760,741 
Loan delivery equipment 805,178 
Iron barrels, cans, &c 549,512 
Furniture and fixgures, general office.__.._._..._.______. 100,980 
Real estate, plant and equipment of affiliated companies. _214,.979,936 
Stock investments in other than affiliated companies 9 ,924 002 
U.8. and fcreign Govt. bonds & other marketable invest’ts 62,119,282 
Stocks owned by affiliated companies 15,959,281 

U.S. and foreign Govt. bonds and other marketable invest- 
ments owned by affiliated companies 12,628,418 
Inventories of mdse. (at costo less), Standard Oil Co. (N J.) 69,165,424 
Afiiliated companies 116,584,949 
Accounts receivable: Standard Oil Co. (N. J.)_.________. 146,714,946 
rr Ce  cocmoebawecnneeennann 90,181,111 60,919,586 
Cash: Standard Oil Co. (N. J.) 1,219,593 1,646,274 
1§,599 462 11,555,578 


37,928,877 
27,550,321 
1,243,626 
515,949 
440,943 
85,909 
182,062,306 
9,914,033 
§1,601,334 
13,095,417 


11,851,036 
71,619,039 
88 ,886 ,242 
90 400 500 





TE Gi dihemdwunhnendatlsn dds tasibeiidieatnedeet 853,360,598 691,316,969 


LIABILITIES. 


in. Pen. - Jn cccbosubcabbemncdacnuia 98,338 ,300 
Common 98 ,338 ,300 
Accounts payable: Standard Oil Co. (N.J.)_____________. 40,513,319 
Affiliated companies___....___..___._- GE Fi PRES ee 116,491 ,064 
Marine insurance reserves 594,341 
Surplus: Standard Oil Co. (N. J.)______._____. anon eo - O81, 908 234 
Add value of affiliated companies, after deducting value 
at which same are carried on books of Standard Oil Co. 
EE RE oe nn ng eee 186,384,327 
Reserve for annuities 791,713 


98 ,338 ,300 
54,817,121 
61,999 594 
11,957,228 
297 ,773,168 


165,939 302 
492,316 





IS Ci i ea 853,360,598 


691,316,969 
x As compared with $140,431,257 in 1918.—V. 110, p. 1978, 1755." 


Dominion Steel Corporation, Ltd. 
(Report for Fiscal Year ending March 31 1920.) 


Pres. R. M. Wolvin, Montreal, June 1, wrote in substance: 


Resulis.—The earnings for the year, after deducting all expenses incident 
to operations, current repairs, taxes, administrative and selling expenses, 
amounted to $5,532,529. After setting aside $1,266,856 for sinking funds 
and depreciation of plant and properties and $1,004,060 for bond interest, 
there remained a balance of $3,261,614 as net profits for the year. 

_Theregular dividends were paid on the Preference shares of the corpora- 
tion and the Dominion Coal Co. and Dominion Iron & Steel Co. amounting 
in all to $980,000. The balance of the years’ earnings $2,281,614, was 
transferred to profit and loss account. Four quarterly dividends, aggre- 
gating 6%, were paid upon the Common shares outstanding April 1 1919 
and a proportional amount upon the new snares issued in November, making 
a total disbursement of $2,029,629. The balance at credit of profit and 
loss account on March 31 was $8,211,237, an increase of $251,985 over 1919. 


Balance Sheet.—The net addition to cost of properties during the year 
was $4,329,043. The principal items of expenditure on new property were 
those relating to the erection of the Steel Company's plate mill, the electric 
power stations at Sydney and Wabana and improvements to the collieries 
and power system of the Dominion Coal Co. 

The balance remaining at credit of reserve for depreciation and renewals 
is $15,474,743, which is more than 16% of the amount standing against 
cost of properties. 

Current and working assets show an increase, due for the most part to 
the inclusion of certain items of a special nature. Current liabilities show 
more than a corresponding increase, also due to unusual conditions. The 
excess of current assets over current liabilities is about $12,500,000. 


Sale of Stock to British Capitalists.—During the year an offer was made 
by a syndicate of British capitalists to purchase on favorable terms 50,000 
ordinary shares of the capital stock of the corporation which had been 
allotted to the Dominion Iron & Steel Co., Ltd., which the directors of 
that company considered advisable to accept. Tne proceeds will furnish 
a pose of the funds required to cover expenditures on its property under- 
taken and in prospect. The installments payable under the agreement 
providing for this new capital nave been received; the balance is included in 
accounts receivable under the heading of current. and working assets. The 
discount on these shares has been written off general reserve, reducing the 
balance in this account to $10,000,000. 

Funded Debts.—These have been reduced $378,928 through sinking funds. 

_ London Committee.—In order to strengtnen the connection of the corpora- 
tion with interests of a like character in Great Britain a London Advisory 
Committee has been formed on which a number of gentlemen prominent 
in various branches of the iron and steel trade and shipping have consented 
to act. The present committee is composed of: Col. W. Grant Morden, 
M.P., Chairman; Major-Gen. Hon. Sir Newton Moore, The Viscount 
Furness, Mr. Benjamin Talbot, Sir Wm. Beardmore, Mr. Henry Steel, 
Mr. Mark Workman. 


Proposed Amalgamation.—Proposals have recently been made for the 
exchange of all tne Common shares of the capital stock of this corporation 
for preference and Common stock of the British Empire Stee! Corp., Ltd., 
which has been organized under tne laws of the Province of Nova Scotia 
and wnich purposes to acquire an interest in this corporation, the Nova 
Scotia Steel & Coal Co., Ltd. Canada Steamship Lines, Ltd., and several 
shipbuilding and ship repairing companies and other companies whose 
operations are in one way or another allied with the coal and steel and 

ipping trades. 

Your directors are carefully considering the proposals mad~ and if they 
are approved will submit them for your consideration, at a special meeting 
to be calied for that purpose. 

Output .—On account of trade conditions operation of the Steel Company's 
works was greatly restricted during August, September, October and 
November and in consequence the year’s output of steel was correspondingly 
reduced. During the last quarter of the fiscal year operations were grad- 
ually increased and are now upon a more satisfactory basis. 

Stee! plates have been added to our list and are now being made in 
quantity. 


OUTPUT IN TONS FOR YEARS ENDING MARCH 31. 


1919-20. 1918-19. | 1919-20. 1918-19. 
Pig iron 184,229 307.863! Wire rods for sale... 44,436 26,746 
Steel ingots_______~_ ee 1,245 1,459 
Blooms & billets for '*Wire 15,542 6,043 
al SE 368 27 O60 Maes ...cicsenvscee 12,386 
Standard rails 3,25 
Light rails 


* This includes wire used in the manufacture of nails, shown on next line. 


ANNUAL PRODUCTION FROM ALL COLLIERIES FOR THE PAST FIVE 
YEARS IN GROSS TONS. 
1918-19. 1917-18. 1916-17. 
3,622,644 3,781,615 4,279,772 


1919-20. 
3,502,069 


1915-16. 
5,261,198 





CONSOL. PROFIT & LOSS ACCOUNT FOR YEARS END. MARCH 31. 


’ 1919-20. 1918-19. 1917-18. 191 
ae eee $5,532,529 $8,768,054 $11,030,112 $12, 


Sink. funds, depr., &c_. $1,266,856 $1,304,323 $1,384,242 

Interest on bonds, &c__. 1,004,060 1,013,263 
Disc. on sec. (writ. off) _ 
Pref. divs. in arrears 
(D. 1. & S. Co., Ltd.) 2 
Dividends—Pref. shares 420,000 420,000 420,000 
; 000 


6-17. 
7,875 


$1,859,596 
1,064,210 1,230,204 
326 


350,000 
san hen 


560,000 
(1)320,977 


Pref. divs. constit. cos__ 560,000 560,000 560, 
Com. div. (D. 8. Corp.) (6)2,029,629(5%) 1765374(4%) 1444397 
Reserve for contingencies 

and Govt. taxes 


General reserve 8,500,000 


$5,280,545 $14,562,960 $4,872,848 $5,067,686 
$251 ,984.df$5,794,906 $6,157,264 $7,900,189 


x ‘“‘Net earnings’ includes interest on investments and surplus funds, 
and in 1918-19 is shown after deducting Government taxes for year ending 
Mar. 31 1918. y For year ending March 31 1919. 


CONSOLIDATED BALANCE SHEET MARCH 31. 
1920. 1919. 1920. 

Assets— $ $ Liabilities— s 
Cost of properties Dominion Steel Co.: 

o1 constit’« cos.a79,861,902 Preferred stock. 7,000,000 
Inventories of fin- Common stock.e37 ,100 ,000 

ished prod., &2.d9,490,369 Coal Co. prei_.. 3,000,000 
Inv. in war loans, 5,000,000 

&ec 2 ,222 ,037 Funded debt... .b20,450 ,683 
Aeccis. receivable... 6,737,807 Accts. Day., acer’d 
iemployee:’ bal. on wages, & 

Vict. bd. subser- Bank loans 
Cash ,sec .loans ,&c Deferred payments 
Prepaid insur., &G Constr. liab., &e__ 
Cash with trustees Dividends declared 643,966 
Bal. ree. by Dom. Accrued pond int. 230,378 

I. & S. Co. from Reserves ........ c2 ,074,449 

sale Corp. com. Profit and loss....18,211,237 

Ay eae 1,732,530 





Total deductions 
Balance, surplus______- 


1919. 
$ 


75,509,711 
9,314,602 


7 ,000 ,000 
32 ,097 ,700 
3,000 ,000 
5 ,000 ,000 
20 ,830 ,097 


2,702 ,237 


1,540,101 
5,039,479 


174,933 
3,603 ,542 
585,812 
142 ,432 


3,581,634 
4,844,860 
208 ,000 


196,155 
1 674,668 
583,985 
145,752 


19459252 





102 645,205 95,910,612 Total 102,645,205 95,910,612 

a After deducting reserves for depreciation and exhaustion of minerals, 
$15,474,743. b Funded debt includes in 1920 Dominion Coal Co. Ist M. 
5s, $5,864,500, and Dominion Iron & Steel Co., Ltd., Ist M. 5s, $6,237,000, 
and Consol. M. 5s, $7,197,313: Cumberland Ry. & Coal Co. Ist M. 5s, 
$1,142,000; Dominion Steel Corp., Ltd., 5-year deb. 5s, $2,000; miscell., 
$7,869. c Reserve sinclude in 1920 chiefly $1,375,235 furnace relining, 
&c., reserve, $594,214, contingencies and Govt. taxes and $105,000 Pref. 
divs. accrued. d Finished products, materials and supplies at approximate 
cost, less reserve. eAfter deducting $5,900,000 held by constituent 
companies.—V. 110, p. 2390. 





Mount Vernon-Woodberry Cotton Mills, Baitimore. 
(Statement for Year ending Dec. 31 1919.) 


Nelson, Cook & Co., Baltimore, in their circular for June 
1920, report in substance: 


Results.—An analysis of the table shows that in 1919 gross income de- 
creased $1,235,758, deduction from income $961,259, and net income 
$274,499, while the total surplus increased $434,908, or neraly 10% on the 
Common stock. ; 

The falling off in gross and net income, as compared with 1918, was be- 
cause of the cessation of the large Government orders for war supplies. 
Considering that the operations and output of the mills last year were from 
regular business only, the result must be most gratifying and emphasizes 
the fact that the Common stock promises to become a dividend payer. 

Offer to Pay Accumulated Pref. Dividends in Pref. Stock.— As announced, 
the board of directors has decided to offer to the holders of the Pref. stock 
to distribute to such holders the $19 per share unpaid accumulated dividends 
in the 7% Pref. stock held in the treasury of the company. This $19 per 
share is due to Pref. stockholders in cash, but in order that the cash may be 
retained in the treasury of the company to be used as working capital, the 
Pref. stockholders are to be requested to accept Pref. at par in lieu of cash. 

The Pref. stock is selling in the open market at 88 and carries with it the 
right to receive the $19 per share back dividends. So that if the holder of 
100 shares of Pref. stock, costing say 88, accepts the stock dividend he will 
have 119 shares costing, say $8,800, or about $74 per share. At 74 ex the 
19% dividend, the Preferred will return about 9.45% income on the in~- 
vestment. 

The withholding of the accumulated dividends on Mills Preferred has 
ractically resulted in borrowing working capital from the Preferred stock- 
olders without interest. 

We are informed that under the terms of the voting trust the directors 
have authority to make settlement of back dividends in cash or Preferred 
stock, but they will not exercise such authority unless sanctioned by 4 
majority of the shareholders, so it is up to the stockholders to decide 
which they prefer. ; 

Properties—Capitalization.—The Mt. Vernon-Woodberry Mills, Inc., 
owns and operates 155,000 spindies, which at reproduction price, $125 wd 
spindle, represent $19,375,0 Taking as a measure of the value of the 
property one-half of its reproduction value, $62 50 per spindle, we have 
a valuation of $9,687,500, to which add excess of current assets, $5,607,221, 
less 6% notes outstanding, $1,500,000, say $4,107,221, a total cash valua- 
tion of $13,794,721. After the issue of the $19 per share in the shape of a 
stock dividend, there will be outstanding $7,269,910 Preferred and $4,511,- 
900 Common stock. 


COMPARATIVE STATEMENT FOR rie YEARS }*1/. 1918, 49t9- 


I‘ 1918. : 
$1,948,692 $3,206,854 $2.563,327 
118,049 95,645 123,737 


$2,066,741 $3,302,497 
$176,593 


Profit from sales 
Other income 





Interest on 6% notes 

Discount and expenses on notes 
Reserved for depreciation 

Reserve for losses on accounts receiv. 
Reserve for Federal taxes and conting. 
Other reserves 

Expenses of tenement property, net 
Reserved for Tallassee flood loss---- 


Tees Cee... . cooccetuweee $1,204,189 
Net income 862 552 
Total surplus Dec. 31 $3,519,159 4: : 
Excess current assets over curr. liab_.. $5,607,221 ° ‘ 
—V.110, p. 1855. 


International Mercantile Marine Co. 
(Preliminary Report for Fiscal Year ending Dec. 31 1919.) 


Owing to unavoidable delays the annual report will not 
be ready until probably early in July. The present estimated 
results, which may differ to some extent, but not greatly, 
it is believed, from the final figures, are submitted in a pre- 
liminary statement which further says: 

Our earnings so far this year have been below those for the corresponding 
period of 1919, due to recession in freight rates, labor difficulties in various 
directions seriously interfering with the regular movement of traffic and 
the despatch of our steamers and particularly to the excessive cost of fuel 
and the serious difficulty at times in securing same. 

It is expected, however, that the earnings for the remainder of the year 
will show an improvement, as some of our passenger steamers engaged in 
war service have recently been reconditioned and restored to their trades 
and are beginning to operate more satisfactorily, although the expense 
operating them has very materially increased. The number of pussenge . 
moving is very satisfactory. Ss 
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The mortgage pocuntng our Ist Mtge. and Collateral Trust bonds, provides 
for the pera annually to the fund of $400,000 on or before 
Oct. 1 year. In with this provision $400,000 was paid 
on July 29 1919 for = 1919 and 6% bonds of the face value of 5, 
000 were purchased and cancelled. 

For the year 1920 a payment of $400,000 was made on March 23 1920 
which sum was used to purchase and retire $444,000 6% bonds, leavi 

000 bonds now outstanding and in the hands of the public, a to 
vi y the sinking fund to date. 
dividends have been 
Semi-annual dividends Feb. 1919, 3%; Aug. 1 
May 15 1919, 10% 


%; ® account of unpaid back dividen 

Nov. 1 1919, 5%; Feb. 2 1920, 5%. 

Th balance of 47% unpaid back divs. on the Pref. stock. 
declared June 10, payable Aug. 2, will reduce 

ee ‘Investment News Department.’’—Ed.] 


The special dividend of 5% 
RESULTS OF OPERATING I. M. M. CO. & ITS SUBSIDIARY COS. 


accumulation to 42%. 
[Including Frederick Leyland & Co., Ltd. American Line, Red Star Line, 
White Star Line, Atlantic hese ig Dominion Line & Leyland 
ne}. 


1919. 1918. 1917. 
Estimated. Actual. Actual. 
Net earns., after deducting oper. & 
en. exp., inc. & excess profits taxes, 
interest on deb. bonds of sub. cos$24,595.881 $17,534,704 $18,838,888 
Interest on I. M. M. Co. bonds ,309 ,232 2,336,308 2,362 ,849 
Depreciation on steamers 5,225,664 3,705,322 4,304,506 


Net result *$17,060,985 $11,493,075 $12,171,542 


* For proper comparison with results of previous years the earnings of the 
British companies have been converted at 4.85 per £ sterling. 


The foregoing statement represents earnings of steamers directly operated 
by International Mercantile Marine Co., together with earnings of the 
subsidiary companies (largely British) of which the entire issues of capital 
stock are owned by the International Mercantile Marine Co., — 
Frederick Leyland & Co., Ltd., of which company about 42% of the 
Preferred shares and 98% of the Common shares are owned by the Inter- 
national Mercantile Marine Co. 

The earnings of the British Companies (which constitute a large majority 
of the totals shown above) can be secured oniy through the declaration 
of dividends. 

The net earnings from steamers directly operated by the company, plus 
dividends received from sub. cos. were as follows: 

1917. 


1919. 
Estimated. Actual. 
Total net earnings of I. M. M. Co., 
plus divs. from sub. cos., after 
deducting taxes & general expenses$15,207,764 $10,268,378 $15,923,521 
I. M. M. Co. bond interest 2,309,232 ,336,308 2,362,841 
Deprec. on steamers directly owned _- 660 405 660,405 660 405 


*$12,238,127 $7,271,665 $12,900,275 


* Dividends received from British subsidiary companies have been con- 
verted at the market rate of exchange on date received.—V. 110, p. 1295. 





1918. 
Actual. 





Net result 


Continental Oil Co., Denver, Colo. 
(Official Statement for 9-Year Period ended Dec. 31 1919.) 


The offering of $1,000,000 new capital stock at par to 
stockholders of record June 17 is mentioned on a following 
page. It will increase the outstanding stock to $10,000,000. 
An official circular dated at Denver June 3 shows in subst.: 


STATEMENT OF EARNINGS & DIVIDENDS FOR YEARS 1911-1919. 


Earns.before Fed. Tazes Earns. after 
Deducting for Current Deducting Dividends. 
Fed. Tazes. Year. Fed. Tazes. d. 
$5,053 5 
8,790 
11,974 180 ,000 
9,726 97% ,2: 360 ,000 
15,388 1 360 ,000 
42 655 if 360 ,000 
867 ,707 ; 360 ,000 
789,778 335,16: 360 ,000 
est .400 ,000 56% : 360 ,00O0 


$14,011,808 $2,151,071 $11,860,737 $2,820,000 
Note.—In this statement income, excess profits and war profits taxes are 
deducted from the earnings of the year on which the same are computed. 


BALANCE SHEET DEC. 31 1919. 


va. Aged book value, $3,891,891; less depreciation, $802,404; 
net plan 

Cash, $479,742; accounts and bills receivable, $2,239,961 
Merchandise 


9'638'130 
2'124'94] 
1 963 602 





089 487 
2,719,703 
4,327 ,992 
3,730,510 


ES SE AN ese eC wee Pl 
preme—Capeal stock (increased April 1920 to $9,000,000 [see 


no 
Accounts and 
Surplus y8 ,627 ,493 

x The capital stock was increased by $6,000,000 to $9,000,000 by stock 
dividend April 12 1920 and surplus correspondingly decreased. As to 
proposed increase to $10,000,000 by sale of further $1,000,000, see ‘‘Invest- 
ment News’’ Department. 

y Surplus includes estimated Federal taxes for the year 1919 $400,000. 
-——-V. 110, p. 2389. 





Manati Sugar Company. 
(Report for Fiscal Year ended Oct. 31 1919.) 


A detailed account of the company’s property and business, 
eee with various statistical tables and the income and 
balance sheet as of Oct. 31 1919, was published in the 
“Chronicle’”’ of Jan. 3 (pages 84, 85 and 86) in connection 


with the listing of the company’s stock with the New York 
Stock Exchange. 


Pres. R. Truffin, New York, Dec. 29 1919, wrote in subst.: 


Results.—Grinding operations started Dec. 2 1918 and finished on June 
21 1919. Notwithstanding railroad strikes and the widespread disturbed 
conditions of labor in Cuba, the company succeeded in making the largest 
crop in its history, and but for the drought that prevailed during the 
summer of 1917, to which reference was made in the last annual report, 
the output would have been still greater. 

The earnings for the year ended Oct. 31 1919 are gratifying, especially 
in view of the increased cost of labor, materials, bags, fuel and other ex- 
penses that enter into the production and delivery of sugar. 

There has been expended during the past fiscal year in renewals and re- 
pate _ dommes of $809,334 which, as customary, has been charged to operat- 

x 2 

vidends.— Regular quarterly dividends of 13 % have been paid on the 
Pref. stock since its issue, and on the Com. stock 24% has been paid 
quarterly beginning Dec. 1 1916. avaring, the past fiscal year, in addition 
to the above mentioned dividends on the Pref. and Com. stocks, there was 
declared an extra dividend of 744% upon the outstanding Com. stock 
payable 2% 7 in cash and 5% in Com. stock at par on Sept. 8 1919 to holders 
of Com. stock of record at the close of business on Aug. 28 1919. 

Capitalization.—After the yment of the extra dividend yable in 
Com. stock to the holders of Com. stock and after the issue of Com. stock 





to an amount necessary to provide for the conversion of the First Mtge. 
15-Year 6% gold bonds, all of which have been converted into Com. stock 
or redeemed, there remained unissued $200,000 Pref. stock and $2,089,300 
Com. stock, all of which was disposed of to the stockholders in accordance 
with circular dated July 23 1919. 

On Dec. 23 1919 the Pref. stock and the Com. stock of the company 
were listed on the New York Stock Exchange. 

Outlook.—The main difficulty confronting the coming crop is the question 
of labor. Naturally, the larger the Cuban sugar crop the greater is the 
demand for cane cutters. Your company has been fmporting laborers from 
the neighbo islands of Haiti and Jamaica. The existing scarcity of 
sugar is favorable for higher prices. 


STATISTICS FOR YEARS ENDING OCT. 31 
1918-19. 1917-18. 
(tons, 2,240 lbs 56,145 
Receipts per pound 5 . 4.758 cts. 4.618 cts. 4.017 cts. 
Cost of produc’n(per Ib.) 3.315 cts. 2.847 cts. 2.373 cts. 
Operating profits $2,537,662 $1,815,663 $2,244,596 $1,514,388 
a Includes proceeds from molasses and miscellaneous income. 
INCOME ACCOUNT FOR THE YEARS ENDED OCT. 31. 
1918-19. 1917-18. 
7,366 . 
$6,232,359 
126,772 
138,124 
Total income $6,497 ,256 


Operating expenses $6,364,992 $4,168,719 
arine freights 642,613 512,873 


$2,537,662 $1,815,663 
$108.745 $198,730 
$809 Cr.37.187 





(SEE ALSO V. 110, p. 85.) 
1916-17. 1915-16. 


56,587 41,134 


Output of raw 








Profit on operations 
Interest on lst mortgage bonds 
Interest on current accounts 
Loss on U.S. Liberty bonds, tax on cap. stk., &c_- 
Is ode 7 
Reserve for Federal, State and Cuban taxes 
Reserve for Depreciation of plant 
Bond discount amortized 
Preferred dividends (7%) 
Common dividends (10%) 
Div. accrued on Com. stk. issued in exchange for 
bonds converted 


234,500 
x548 ,978 


Cr.16,708 Cr.16,932 
$466 328 $212,675 


x In addition to the dividends here shown a 24%% cash div. aggregat 
$188,350 was paid on the Com. stock Sept. 8 1919 and a 5% stock divide 
aggregating $376,700 was also paid on the same date. 


BALANCE SHEET OCTOBER 31. 


1919. i918. | 
Asseals— $ s | Liabtlities— ‘ 
Property & plant.13.914,626 13,291,355! Preferred stock... 3,500,000 3,300,000 
Adv. against contr 73,108 126,467 |Common stock_..10,000,000 5,077,100 
Material, equip. & |Ist M. 6% bonds- 2,922,200 
a 5,96 S84 Mtgs. Cuban lands 198,500 
Adv. to Colonos_. 2.014.324 | Adv.agst.’18-19 er. 2.000 ,000 
Accts. receivable. _ 80,650 | Drafts outstanding 231,203 
Admin. cane 8,811: Accounts payable- 
Sugars, molasses, Accr. sal. & wages 
&c., on hand. -_. 35,000 | Accrued interest _- 
Cash 115,900 | Bal.of Fed.tax(’18) 
Special deposits. _. 124,561] & tax withheld- 
U.S. Liberty bds. 625,260 | Loans on Lib. bds- 
Sinking fund 407 .779 | Res’ ves: Fed. State 
Deferred charges_- 185,573 | & Cuban taxes-- 562.087 
| Deprec. reserve. 1,225,000 
| ae 1,524 652 
17,469,961 17,612,565 | 
Note.—Contingent liabilit 
supplies not yet delivered, 





Balance to surplus 


1919. 1918. 
¢ 


678.758 
1,912,767 
187,841 171,317 
93 024 
50,697 
1,530 105,823 
193 

600 ,000 





715,000 
1,786,670 
Total 17,469,961 17,612,565 


on contracts and orders for material and 
180,673.—V. 110, p. 2296. 








Pillsbury-Washburn Flour Mills Co., Ltd. 
(Report for Fiscal Year Ending Aug. 31 1919.) 


The report of Secretary H. K. Davis presented to the 
shareholders at the 30th annual general meeting held in 
London, May 19 1920, says in substance: 


The gross revenue, as shown in the revenue account, after deducting the 
amount applied to depreciation reserve, is £166,493, which, after providing 
for current pee. income tax, the service of the 6% First Debentures 
and the 5% 2d Mtge. bonds, leaves a balance of £47,039 5s. 8d. 

The receipts from the water power companies during the year under 
review have been approximately the same as those for last year. 

Assuming that the properties of the company approximate the values 
stated in the balance sheet, which under present conditions the directors 
see no reason to doubt, the amount allocated to depreciation reserve, viz., 
£297 519, and also the amount by which the 2d Mtge. bonds have been re- 
deemed, viz., £152.918, aggregating £450,436, would be available on a re- 
construction towards reduction of the deficiency of £550,044 shown in the 
profit and loss account. 


INCOME ACCOUNT FOR YEARS ENDING AUGUST 31. 
1918-19. 1917-18. 1916-17. 1915-16. 

x Gross earnings___._-_- £166,49 30,693 £179.58 £116,558 
£75,957 £76,679 

Sinking fun 12,371 12,371 

Miscellaneous 2,708 2,494 

Income tax 28,418 z17,724 
£47,039 


£121,425 


x Includes dividends from water power companies, amounts recieved 
from operating company under provision of lease (less de resiesiy). ane 
miscellaneous income. z Includes £15,637 for 1917-18 and £2,087 eri- 
can income tax for 1915-16 and 1916-17. 


BALANCE SHEET AUGUST 31. 
1919. 1918. 
£ £ 


12,371 
11,437 





Balance, surplus 


1919. 
£ 


472,520 
473,600 
lst Mtge. debentures 875,000 
2nd Mtge. bonds... 463,783 

12,372 
152,918 
297 ,519 


13,711 
530 


Liabilities— 
Preference stock... .- 


Assets— 
Cost of properties & 
expend. on prop’s.1,897,661 1,895,953 
Furniture & fixtures. 376 376 
a Pilisb. F1.M.Co.. 86,979 152,900 
Investments 152,764 79.394 
Water power com- 
panies, for divs. -.- 6,186 17,526 
33,791 21,489 


52,649 


12,384 
138,495 
295,811 


13,757 
18,890 


Redemption account 
Depreciation reserve 
Accrued interest less 
income tax......- 
Miscellaneous 











2,784,953 2,778,662 2,784,953 2,778,662 


a Balance of account, including rent accrued to date and surplus profits. 


Thirteen years dividends accrued to date on the 8% cumulative preference 
shares form a first charge on future profits available for distribution. 

There is a contingent liability to the operating company at the termina- 
tion of the lease in respect of one-half of the valuation at that date of the 
improvements effected | the lessee company and in respect of the British 
income tax on an equal amount. No provision has been made in thd 
balance sheet for American income tax of 1918 and 1919. 

The American transactions are converted, as in previous years, at the 
exchange of $4.85 to the £.—V. 110, Pp. 2297. 





JUNE 12 1920.] 





THE CHRONICLE 


2487 











West Penn Traction & Water Power Co. 
(Report for the Fiscal Year ending Dec. 31 1919.) 


The remarks of President A. M. Lynn, will be cited an- 
other week; see news item on a following page. 


WEST PENN RYS. CO. AND SUBSIDIARIES COMPARATIVE CON- 
SOLIDATED BALANCE SHEET DEC. 31. 


1919. 1918. 1919. 1918. 
Assels— $ $ TAab. (Concel .)— $ $ 
Plant, prop. & inv.58,586,729_ 54,615,425 | Bonds & coll. notes 37,141,000 35,891,000 
Deferred charges... 1,626,299 1,460,381)|Pur.notes&mtges. 521,096 494,951 
Cash 3,331,014 5,959,856) Car trust notes 90,150 130,300 
Accts. & notes rec. 1,110,191 1,203,955 | Notes payable 544,043 1,110,181 
Material & suppl. 1,406,863 958,963 | Accounts payable. 1,061,741 1,135,637 
Pref. stock sub- Consumers’ dep 375,157 42,146 
scription due 307 ,232 U. 8. Govt. adv..b2,000,000 2,000,000 
Accrued taxes.... 642,591 
66.368 328. 64,198,580 | Accr. interest, &c. 386,081 415,493 
Com. div. payable 120,821 
Subscrip.to pf. sik. 126 462 
Reserv 2 404,388 





1 
Stock held by public: 
8,054,700 8,054,700 2,716,974 
7,365,300 7,365,300 —- 
Stock of sub. cos. 2,817,825 2,888,175 66 368,328 64,198,580 


. b Settlement on this account has been made with the U. 8. Government 
since Dec. 31 1919.—V. 109, p. 2173. 








— — 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS 


American Railways.—To Default July 1 Interest.— 
See National Properties Co. below, and compare V. 110, p. 2386, 2290. 
Augusta-Aiken Ry. & Electric Co.—Annual Report.— 
Calendar Years— 1919. 1918. 1917. 16. 
Gross earnings $1,104,890 $1,023,832 
Net, after taxes $348 ,472 $368,286 
66,488 
$1,799 








Interest and other charges 381 696 
def$33 ,224 








Balance, surplus 
—vV. 110, Pp. 2191. 


Austin (Tex. Street Ry.—Fare Increase.-—— 

The City Commission of Austin, Tex., has passed an ordinance authoriz- 
ing the company, effective June 1, to install a 7-cent fare, with 4 tickets 
for 25 cents. Children under ]2 years of age are given a 3-cent fare.— 


V. 93, p. 1531. 
Barcelona Traction, Light & Power Co., Ltd.— 


Interest Coupon.— 


In accordance with the reorganization scheme approved in Dec. 1918, 
the holders of 54% First Mtge. 50-year bonds received on June 1 1920 

yment of 1% at the Canadian Bank of Commerce, 23 King St. West, 

oronto, in full discharge of the half-year’ interest due June 1 1920 against 
surrender of coupon No. 17. 

Coupons of the face value of 10s. will accordingly entitle holders to receive 
97c. in Toronto, and coupons of the face value of £2 10s. will entitle holders 
to receive $4 86 2-3.—V. 110, p. 76. 


Berkshire (Mass.) Street Railway.—IJnterest Paid.— 
The interest due June 1 on the $800,000 First Mtge. 5s of 1922 was paid 
when due.—V. 110, p. 2191. 


Blue Hill Street Railway.—Sold.— 
"The road has been sold for $100,000 to a committee acting for the bond- 
holders.—-V 110, p. 1288. 


Boston Elevated Ry.—Wage Increase, &c.— 

An increase in wages of 16 2-3% has been awarded the employees by 
the special board of arbitrartion which heard the demands of the Carmen's 
Union. The men had demanded an increase of 50%, but accepted the 
award. The new rate is retroactive to May 1, and the company is required 
to pay the men their “back pay”’ before Aug. 15. Thenewrate is as follows- 

After 12 Mos. Service— Motormen. Conduct’rs. Guards. Brakemen. 
On surface lines 70 cts. 70 cts. 

On rapid transit lines 72 ct 65 cts. 62 cts. 

The new increase in wages will ad 000 to the annual ex- 
penses. 

Governor Coolidge has signed the Hyde Park Street Railway bill, for 
leasing and operation of Eastern Massachusetts Street Railway lines in 
Hyde Park by the Boston Elevated at a single-unit fare of 10 cents, and for 
a, of all deficits in operating expenses by City of Boston.—V. 110, 
p. : 


Brooklyn Rapid Transit Co.—Fare Increase Denied.— 

P. 8S. Commissioner Lewis Nixon on June 10 formally denied the appli- 
cation of the New York Consolidated RR. made through Lindley M. 
Garrison, receiver, for authority to increase the fare on subway and elevate 
lines from 5 to 8 cents, on the ground that he lacked authority. An appeal 
to the courts, it is said, will presumably be made at an early date.— 
V. 110, p. 1526. 


Central of Georgia Ry.—Guarantees Extended Bonds.— 
See Ocean Steamship Co. under ‘‘Industrials’’ below. V. 110, p. 1289. 


Central RR. of New Jersey.—Notes Approved.— 

e New Jersey P. U. Commissioner has approved the company’s 
application to issue $5,775,000 6% notes to pay for equipment to be pur- 
aioed from the U. 8. Railroad Administration. The notes will be turned 
over to the Government at par. The amount of the issue approved covers 
a minimum price fixed by the Government as a basis for negotiation. The 
raijroad asked approval for an issue of $6,285,000, which would cover the 
maximum. The amount approved will be divided into two issues, one of 
$3,555,000 to pay for equipment, already delivered, and the other of 
$2,220,000, to pay for equipment in course of delivery at the minimum 
prices.—V. 110, p. 2075. 


Central Vermont Ry.—Deposits—Annual Report.— 

The time for deposits of First Mtge. 4s, due May 1 1920, subject toap- 
proval of the Committee, has been extended until June 30. _ 

See annual report under ‘“Reports’’ above.—vV. 110, p. 1972, 1848. 


Chicago Indianapolis & Louisville Ry.—Dividends.— 

A (semi-annual) dividend of 1%% has been declared on the $10,500,000 
Common stock, par value $100, payable June 29 to holders of record June 22. 
Dividends at the rate of 1%% semi-annually, being at the rate of 34% 
per ann., were resumed last January after an intermission of about two 
years. A dividend of 34%% was paid in June 1916 and 1%% each in 
Dec. 1916 and June and Dec. 1917.—V. 110, p. 2287, 2075. 


Chicago & North Western Ry.—Offers $15,000,000 
10-Year 7% Bonds.—Kuhn, Loeb & Co. and National City 
Co. have sold at par and int. $15,000,000 10-year 7% 
secured gold bonds, dated June 1 1920, due June 1 1930. 


(See advertising pages.) 

Int. payable J. & D., without deduction for any tax or taxes which the 
company or the trustee may be required to pay or to retain therefrom under 
any present or future law of the United States, or of any State, county or 
municipality therein, excepting Federal income tax. Denom. $1,000, 
(e*&r*). entral Union Trust Co., trustee. 

Data from Letter of Vice-Pres. S. A. Lynde, Dated N. Y., June 8 1920. 

Security.—Secured by deposit of (a) $15,000,000 Chicago & North 
Western Ry. New Ist & Ref. Mtge. 6% gold bonds, due May 1 2037, 
&) $2,500. ce Gleigs & North Western Ry. Gen. Mtge. 5% gold bonds 

ue Nov. ; 





Purpose.—To reimburse the company for moneys expended in the per- 
manent improvement of and additions and betterments to the property, 
which have not been capitalized. 

Capital.—The company has outstan $22,395,000 Pref. stock and 
$145,152,500 Common stock, on which dividends have been paid un- 
interruptedly since 1878 (see below). 

Listing.—Application will be e in due course to list the bonds on the 
New York Stock Exchange. 


Reduces Dividends on Both Preferred and Common Stock.— 

Company this week reduced the divs. on both classes of 
stock. The Com. div. was reduced from 7% (134% quar.) to 
5% (2%% s.-a.), and the Pref. div. from 8% (2% quar.) 
to 7% (84%%s.-a.). The2%% div. on the Common stock 
and the 34%% div. on the Pref. stock are both payable 
July 15 to holders of record June 21. Since 1902 company 
paid 7% annually on the Common stock and 8% annually 
on the Preferred stock. 


An officer of the company is quoted as follows: ‘‘The rate of dividends on 
the Pref. and Common stocks had been reduced because, in the judgment 
of the board, the uncertainties of the present railroad situation made such a 
course advisable.” Referring to the revenue sections of the new Trans- 
portation Act, he said, such guarantees as were afforded the railroads b 
those provisions of law were at least not yet of the sort out of which 
dividends could be oye 

The directors of the Chicago St. Paul Minn. & Omaha Ry. have declared 
the usual semi-annual dividends of 34% on the Pref. and of 2A r on the 
oa Pann payable Aug. 20 to stock of record Aug. 1.—V. 110, p 


Chicago St. Paul Minn. & Omaha Ry.—Dividends.— 
See under Chicago & North Western Ry. above.—V. 110, p. 1844, 1748 


Cleveland (Electric) Ry.—Dividend Decreased.— 

A quarterly dividend of 144 % has been declared payable July 1 to holders 
of record June 12. A dividend of 1%% was = in April last, prior to 
which 14% was paid quarterly from April 1910 to April 1920 incl. Com 
pare V. 110, p. 2387, 2075. 


Detroit United Ry.—Fare Increase—Valuation.— 

A 6-cent cash fare, or 9 tickets for 50 cents, has been fixed as a temporary 
rate of fare to be charged ned the company’s lines after midnight, June 8. 
The fare increase is that which the city offered, but which was refused by 
the company. This fare is estimated to provide for an additional revenue 
of $1,896,000 a year. 

Prof. M. E. Cooley, of the University of Michigan, has filed with the 
Michigan P. U. Commission an appraisal of the physical properties of the 
company as of July 11919. At 1919 prices he fixes the cost of reproduction 
of the entire property in Michigan at $100,690,962, and the reproduction 
price, less depreciation, at $89,135,850. ‘Taking the average prices for the 
period 1915 to 1919, the appraisal fixes the value at $81,538,136, and the 
reproduction cost, less depreciation, at $72,651,107. To these figures will 
be added the value of the intangible and non-physical elements. 

The Detroit city lines, on the basis of the average prices 1915 to 1919, 
are estimated to cost $46,202,235 for reproduction ard $41,288,165 for 
reproduction less depreciation. The highest figures arrived at for the city 
lines are $49,000,762, which represent reproduction costs at 1919 prices, 
and the fowest is $29,348,000, representing values of property at 1915 
costs plus the net amount spent by the company since that date. 

The company announces that since July 1 1919, to which the appraisal 
dates, it has added $834,000 worth of property to the city system and 
$689,000 to its interurban lines.—V. 110, p. 2387. 


El Paso & Southwestern RR.—New Officer.— 
A. E. Sweet, formerly Fed. Megr., was recently elected Vice-Pres. & Gen. 
Mer.—V. 107, Pp. 82. 


Evansville & Ohio Valley Ry.—Fare Increase.— 

The Indiana P. 8. Commission has authorized the company to c 8 
a 6-cent fare, and also to sel! 20 tickets for $1, for a period of 60 days. t 
the end of 60 days the company’s financial condition will be investigated 
yy the a and a permanent financial basis will be worked out.— 

. 108, p. 1610. 


Fort Smith Light & Trac. Co.—Bond Application.— 
The company has applied to the Arkansas Corporation Commission for 
authority to issue $200,000 bonds.—V. 110, p. 464. 


Havana Electric Ry. & Light Co.—New Officer.— 
R. R. Loening has been elected First Vice-Pres. & Gen. Counsel, to suc- 
ceed the late D. T. Davis.—V. 110, p. 2186. 


Kansas City Ozark & Southern Ry.—Sale.— 
The Western Tie & Timber Co., St. Louis, it is reported, has purchased 
this road, about 12 miles long, from Ava to Mansfield, Mo.—V. 108, p. 2528. 


Lehigh Power Securities Corp.—Swub. Cos. in Merger. 
See Pennsylvania Power & Light Co. below.—V. 110, p. 1973. 


Long Island RR.—Fare Petition Denied.— 

The I.-S. C. Commission has denied the company permission to charge 
increased funds on round trips between Greater New York on the one hand 
and points outside of the Greater New York territory on the other. Com- 
pany had requested permission to relax the rule which prevents the charge 
of greater or less fares to a distant point than the sum of the intermediate 
fares.—V. 110, p. 2387. 


Marshall & East Texas Ry.— 
See Winnsboro & Gilmer RR. below.—V. 110, p. 1973. 


Menominee & Marinette Lt. & Trac. Co.—Fare Increase. 

The Menominee, Mich., and Marinette, Wis., City Councils, in a joint 

session recently decided to allow the company to charge 7-cent cash fares; 

Y anaes va be sold for 50 cents and 10 children’s tickets for 30 cents.— 
: » B, ). 


Meriden (Miss.) Light & Railway.—7-Cent Fare Enjoined 

Federal Judge Edwin Holmes has issued an injunction restraining the 
company from increasing the fares on its lines from 5 cents to 7 cents, and 
sustained the contention of the city that the company had no right under 
its franchise to raise its fare. The company has announced that it will 
appeal the case.—V. 107, p. 603. 


Michigan East & West RR.—Road Sold.— 

The Hyman Michaels Co., Chicago, has bought at auction sale in the 
U. 8S. Court at Grand Rapids the property of this road, extending from 
Manistee to Marion, Mich., 75 miles. he road was owned by the William 
T. Joyce Co., of Chicago, lumberman, and has not been in operation since 
Jan. 1919. Residents along the road have expressed a desire to buy 
sections for the purpose of continuing operation and 30 days has been 
allowed them to exercise an option. In case they do not, the road will be 
dismantled and sold by the new owners. The price, it is said, was somewhat 
in excess of $350,000. Included in the purchase are 10,000 tons of standard 
ae ae feostty 60-Ib., with some 56-lb., 3 locomotives and 15 cars.— 

> ao i . 


Michigan Elevated Ry.—ZJ/ncorporated in Delaware.— 

Incorp. in Delaware June 1 1920 with $13,000,000 capital, to own and 
dispose of elevated railways, &c. Incorporators: John C. Frost, Bethune 
D. Blain and Oliver E. Barthal, Detroit, Mich.— 


Monongahela Valley Traction Co.—Fare Increase.— 

The West Virginia P. S. Commission recently granted an increase of 
2 cents in fares. ‘The new fare is 7 cents on all loca! lines and on the inter- 
urban lines will be 7 cents in each zone between Parkersburg and Williams-~- 
town. Through fare from Parkersburg, W. Va., to Marietta, Ohio, will 
remain at 25 cents as heretofore.—V. 110, p. 2193. 


National Properties Co.—To Default July 1 Int.—Pro- 
tective Committee.— 
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The committee named below in a notice to the holders of the 4-6% 
Secured gold bonds of National Properties Co.-American Railways, due 
Jan. 1 1946, states:_Owing to the fact that dividend upon the [American 
Rys.] stock pledged to secure these bonds and which would have been ao 
able June 15 next, has been passed (V. 110, p. 2386), company will be with- 
out funds to pay the interest due on July 1 upon the above bonds, and 
default in payment of interest will occur. To protect the holders of these 
bonds, &c., the undersigned have consented to act as a committee a nd have 
requested the holders to deposit their bonds with Pennsylvania Co. for 
Ins. on Lives & Granting Annuities, Phila., not later than July 10. 

Committee.—Evan Randolph, Chairman; John Gribbel, Arthur V. Mor- 
ton, John J. Henderson, E. Clarence Miller, with L. J. Clark, Sec., 514 
Chestnut St., Phila., and Prichard, Saul, Bayard & Evans, Counsel. 
—V. 110, p. 2292. 


Newport News & Hampton Ry., G. & E. Co.—Ann. Rep. 
919 191 


919. 918. 1917. 1916. 
Gross earnings__......- $2,718,837 $2,168,486 $1,357,307 $1,013,712 
Operating expenses 1 881,477 1,472,698 759,302 558,543 
DGRUCE CARES... ocacccae 104,762 84,754 57,721 35,519 
$732,598 $611,034 $540 284 $419,650 
13,903 ,o98 2,918 3,273 
746,501 


$ $422 923 

$281,940 $228 689 

19,584 4,957 
4,120 


847 
$440 856 $188,432 





Add—N on-oper. rev. _.- 





Gross income 
Deduct—tInt. on bonds__ 
Int. on floating debt___- 
Miscellaneous ._.____-_- 


$619,433 
$240,523 
6,005 

yg 











Net income..._....- 
—V.110, p. 2292. 


N. Y. New Haven & Hartford RR.—Bond A pplication .— 


The company has made application to the Mass. P. U. Commission for 
authority to issue $16,758,000 4% bonds, to mature May 1 1957, to retire 
a similar issue of Providence Securities Co. 4% debentures assumed by the 
New Haven RR., and which mature May 1 1957.—V. 110, p. 2292. 


New York State Railways.—fFare Increase.— 
The New York P. 8. Commission on May 25 authorized the company to 
charge 7-cent fares on its linesin Rome, N. Y. The fareis now 6 


5 cents. 
A 7-cent fare is to go into effect on its lines in Rochester on July 1.— 
V. 110, p. 1078. 


Northern Ohio Trac. & Light Co.—Service-at-Cost Plan. 


The company has submitted to the P. U. Committee of the City of Akron 
a tentative service-at-cost franchise plan which provides for a sliding scale 
of fares, dependent on a stabilizing fund of $250,000, a 10% return) n the 
agreed value of the property as fixed by an arbitration board and the city 
to have the option to purchase or lease the property at the end of any five- 
year period. 
Statistics given by H. C. Anderson, of the University of Michigan, place 
the value of the company’s holdings inside the city limits, not including 
wer stations, substations or terminal] building, based on 1919 costs, at 
7,604,478. Valuation of the city fare zone, based on five-ear labor and 
material cost basis from 1915 to 1919 was placed at $6,192,657. The val- 
ation does not include franchise or going value. Hagenah & Erickson, who 
were employed two years ago by the city to examine the property, placed 
a valuation of $4,300,000 on the lines.—V. 110, p. 2193. 


Northern Texas Electric Co.—Wage Increase.e— 
The Northern Texas Traction Co. has increased the wages of all trainmen 
8 cents an hour, from 46 cents to 54 cents.—V. 110, p. 2292. 


Northwestern Pacific RR.—Bond A pplication.— 

The company recently filed an eeecetten with the California RR. Comm. 
for authority to issue $1,008,000 bonds, proceeds to be issued to reimburse 
the treasury in the sum of $958,062, expended for additions and better- 
ments.—V. 110, p. 1089. 


Ottawa Electric Ry.— Wage Increase.— 

A general increase of 10 cents an hour to motormen and conductors, and 
an increase of 20% to all other employees, with time and a half for overtime 
and time and a quarter for Sundays and legal holidays, is included in the 
award of the Board of Conciliation, which investigated the wage agreement 
dispuve between the company and its employees. Motormen and conduc- 
tors will now receive 49, 51, 53 and 55 cents an hour. The wage award is 
retroactive to May 1.—V. 110, p. 2193. 


Philadelphia Company.— Decision—Rates .— 

Judge Wool 7 in the U. 8. Circuit Court of Appeals at Philadelphia on 
May 25 filed a decision reversing the Federal Court at Pittsburgh in which 
the company obtained an order for the payment of $495,145 from the 
receivers of the Pittsburgh Street Railway for money loaned to its subsidi- 
aries. Judge Woolley ruled that the Philadelphia Company had no right 
to seek the return of money loaned to a company in which it held all the stock. 

The company has received permission to advance its rates for gas for 
domestic consumption 10 cents per 1,000 cu. ft., effective July 1. Present 
rate is 37 cents. Rates for industrial and commercial use were also in- 
creased to 47 cents per 1,000 cu. ft., less discount of 2 cents for prompt 
payment and some reductions for summer use.—V. 110, p. 2382. 


Philadelphia Rapid Transit Co.—Company’s Traction 
Program for 1920—Proposed Charge of 3 Cents for All Transfers. 


Tne official statement , do to fare readjustment, is cited under ‘‘Reports’’. 

The new tariffs filed by President Mitten with the Public Service Com- 
mission, providing for abolition or free transfers, become effective July 1 
unless opposed by the city or other interests. The question of increased 
revenue is being given careful consideration by the executive committee to 
whom it has been again referred by the board of directors. 

Mayor Moore has issued a long statement saying that the city’s rights 
under the 1907 contract are reserved and would ‘“‘be protected by legal 
action ,”’ but with no desire to prevent the P. R. T. Co. from financing its 
operations. 

The Mayor further stated his belief that if any increase of fares was 
sanctioned that increase should go toward extensions of lines for the ac- 
commodation of the people and not exclusively to increase the revenues of 
the company. He said he was not in sympathy with the 1907 contract 
which gave the city minority representation in the partnership and that 
the position of the mayor was anomalous, as he mizht in that capacity 
have to act on matters previously acted on by him as a director of the 
company.—V. 110, p. 2193, 1749. 


Philippine Railway Co.—Annual Report.— 

Calendar Years— 1919. 1918. 1917. 1916. 1915. 
Gross income $606,007 $508,029 $474,270 $378,306 $362,407 
Net, after taxes. ___._....$204,948 $183,397 $143,476 $141.128 $125,397 
Other income 2,334 2,349 2,007 2,935 3,256 


Gross income $207,282 $185,746 $145,483 $144,063 $128.653 
Interest pe EE aa 341,960 341,960 341,960 344,076 343.305 
Additions, &c 2,418 37,726 13,996 2.890 468 


Balance, deficit $137,095 $193,940 $210,473 $202,902 $215.12 
—V. 108, p. 2630. 73 $202,902 $215,121 


Public Service Ry. of New Jersey.—Suiis against Buses. 

The company has filed 36 bills of complaint against 36 operators of jitney 
buses in various parts of the State in the Court of Chancery in Trenton. 
The bills ask that injunctions be issued against the jitney men on the 
Sone — operation of their buses is illegal and a nuisance.—YV. 110, 
P- » 1549. 


Reading Co.—Supreme Court Declines to Modify Decree.— 
The U. 8. Supreme Court on June 7 dismissed motions of the company 
and its subsidiaries asking the Court to modify dissolution decrees rendered 
April 26 last (V. 110, p. 1850).—V. 110, p. 2388. 


Reading Transit & Light Co.—Eguipment Notes. 

The U. 8. Mtge. & Trust Co. has been appointed crustee and fiscal agent 
for -_ payment of prencipal one teres “yj an issue of $50,000 7% Equip- 
ment coupon go onds. 16 issue has been taken by Osgood-B e 
Car Co.—V. 110, p. 2293, 1089. ee — 


$364,127 














| 


St. Louis & Ohio River RR.—Acquisition.— 


See Southern Traction Co. of Llinois below. 


St. Louis-San Francisco Ry.—Correction.—President 
J. M. Kurn ealls attention to the fact that the earnings for 
the year 1919 shown in the May 29 issue of “Railway & 
Industrial Section” as gross, $78,552,125, and net, $18,124,- 
022, are the earnings reported by the Federal Manager of 
the St. Louis-San Francisco RR., which did not embrace 
any of the ’Frisco System Texas lines, 4,761.28 miles. The 
correct results Mr. Kurn reports as follows: 


Correct Statement of Earnings on the Enitre 5,166 Miles of System for 
for Calendar Year 1919. 

Gross operating revenue $81,922,423 

Net after operating expenses and ordinary (not war) taxes 18,139,452 
This statement includes with the parent company the several subsidiary 

Texas properties, viz.: St. Louis San Francisco & Texas, Fort Worth & Rio 

Grande, Brownwood North & South, Paris & Great Northern.—V. 110, 

p. 2388. 


St. Louis Southwestern Ry.—Asks Approval of Lease.— 

The company has applied to the I.-S. C. Commission for approval of a 
lease of the property of the Valley Terminal Ry., near East St. Louis, Ull., 
under provisions of Section 439 of the new Transportation Act (V. 110, p. 
720). This is the first application of the kind filed with the Commission. 
The companies have entered into a lease under which the Valley property 
will be used by the St. Louis Southwestern for two years from March 1 1920, 
and thereafter until the lease shall be terminated by mutual agreement.— 
V.110, p. 2193. 


schenectady (N. ¥.) Railway.—Fare Ipcrease.— 

On May 24 the Board of Aidermen of Schenectady authorized the com- 
pany to increase its fares from 6 cents to 7 cents, the new rate to continue 
to May 31 1921.—V. 110, p. 563. 


Scranton (Pa.) Ry.—Bus Application Denied.— 

The Pennsylvania P. 8. Commission has refused to grant the Common- 
wealth Transportation Co. a certificate of convenience for the operation 
of motor buses in Scranton in competition with the company’s lines, on the 
ground that the establishment of two competing systems of transportation 
would be contrary to the best interest of the public.—V. 110, p. 2293. 


Southern Pacific Co.—FLquipment Trusts Sold.—Kuhn, 
Loeb & Co., New York, have sold at prices ranging from par 
to 101, according to maturity, $15,000,000 7% Equipment 
Trust Certificates, Series E. Issued by Commercial Trust 
Co., Phila., trustee (see adv. pages). The bankers state: 

Dated June 1] 1920; maturing $1,250,000 each June 1 from 1924 to 1935, 
both incl. Dividends payable J. & D. Both principal and dividends will 
be payable at the agency of the trustee, New York City, in gold coin of the 
United States, of or equal to the present standard of weight and fineness, 
and without deduction for any tax or taxes (other than Federal income 
taxes) which the company or the trustee may be required to pay or to retain 
therefrom under any present or future law of the United States, or of any 
State, county, municipality or other taxing authority therein. Denom. 
$1,000 (c*). Southern Pacific Co. will unconditionally guarantee payment 
of the principal and dividends. 

Securily.—Secured on new equipment, costing approximately $22,500,000, 
as follows’ 15 heavy freight locomotives of 2-10-2 type, 10 Mikado type 
locomotives: 15 passenger locomotives of Pacific type, 6 10-wheel locomo- 
tives, 24 switching locomotives, 2 electric locomotives, 20 steel passenger 
coaches, 30 steel baggage cars, 26 steel electric motor coaches, 16 steel 
electric trailer coaches, 98 electric ‘‘one-man’”’ passenger coaches, 2,000 
composite steel and wood box cars, 500 automobile cars, steel undergrame, 
1,000 composite steel and wood stock cars, 1,000 composite steel and wood 
flat cars, 250 steel ballast cars, 65 caboose cars.—V. 110, p. 2293, 2076. 


Southern Traction Co. of Illinois.—Purchased.— 

The Illinois P. U. Commission has authorized the St. Louis & Ohio 
River RR. to purchase the property of the company for $400,000 and has 
granted a certificate of convenience and rn 5 to operate the line as a 
steam railroad between East St. Louis, Ill., and Belleville. Company was 
also authorized to issue $10,000 of capital stock.—V. 110, p. 466. 


Springfield (O.) Terminal Ry. & Power Co.—Sale.— 

W. P. Studevant, New York, attorney for Hyney, Emerson & Co., 
Chicago, representing the bondholders’ committee, on June 5 purchased 
the property at receiver's sale at the upset price of $300,000. 

It is stated that new bonds in the sum of $250,000 and $125,000 Pref. 
stock will be issued under a reorganization plan. Residents alone the line, 
it is said, have agreed to take the stock.— V. 110, p. 2076, 563. 


Texas State Railroad.—Noi Sold.— 

A report from Austin, Texas, says: R. M. Johnston, Chairman of the 
Texas State Prison Commissioners, states that the Legislature will be asked 
to make an appropriation of about $80,000 to put the road in order so that 
it may be able to resume operations under State management. Road was 
offered by the State for either sale or lease, without result.—V. 110, p. 765. 


Toledo Rys. & Light Co.—New Ownership Plan.— 


The Toledo City Council on June 7 ratified two new ordinances submitted 
by the Municipal Ownership Division of the Street Car Commission to re- 
place the original $7,000, bond issue ordinance which was submitted 
to the Council last week. The ces proves for a $3,000,000 city bond 
issue for ‘‘acquiring’’ some unspecified kind of transportation system for 
municipal ownership and operation. The second provides a $4,000,000 
bond issue for ‘‘constructing’’ some kind of transportation system—either 
a street railroad or anything else upon which Council at some future time 
may decide. The ordinances will be submitted to the people at the primary 
election on Aug. 10. See V. 110, p. 2388. 


Toronto Railway.—Wage Increase.— 

A board of arbitration has granted the men an increase in wages as follows: 
38 cents for the first 6 months, 40 cents for the second 6 months, 45 cents 
second year, and 52 cents third year. The old scale was: First year, 34 
cents; second year, 38 cents, and third year, 41 cents.—V. 110, p. 1079. 


Tri-City Ry. & Light Co.—Sub. Cos. Consolidate.— 

The Illinois P. U. Commission has authorized the Tri-City Railway to 
purchase the Moline Rock Island & Eastern Traction Co. for $195,000 of 
capital stock of the Tri-City Ry. ‘The Tri-City Ry. was also authorized 
to issue capital stock for the purpose of purchasing the property. Both 
companies operated separately until the 7-cent fare was granted by the 
Ilinois P. U. Commission. One of the contingencies stipulated in the grant 
was that universal transfers should be issued. Two fares had been charged 
previously.—V. 110, p. 972. 


Union Ry., Gas & Electric Co.— Wage Increase.— 

Employees of the Springfield (lll.) Consolidated Ry., effective May 15, 
received a wage increase of 5 cents each on the hour, making their wages 
vary from 46 to 50 cents an hour, instead of from 41 to 45 cents.—V. 108, 
p. 1391. 


United Railways of St. Louis.—Receivership Suits, &c.— 
The U.S. Court of Appeals in a decision rendered at St. Paul, Minn., has 
upheld the receivership for the company in the suit of John W. Seaman for 
dismissal of the receiver. The appeal of Samuel W. Adler for dismissal of 
the receivership on the ground that no cause of action was stated has been 
denied. The Court ruled, however, against consolidating the two receiver- 
ship suits of Mr. Seaman and Mr. Adler and decided that they must be 
tried separately. According to the decision, the receivership will stand in 
the Seaman case until Special Master Lamm reports to the District Court. 
The Appellate Court also confirmed the adverse decision of the District 
Court in the suit brought by Mr. Priest, counsel for the railway, to have the 
evidence in the Seaman suit thrown out and the case argued again. 

A dispatch from St. Louis on May 25 states that a suit asking the can- 
cellation of $42,000,000 of stock and $40,000,000 of bonds was filed in the 
Circuit Court by George E. Vail, owner of 115 shares of Preferred stock. 
The suit charges that corporation directors and certain stockholders ob- 
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tained large amounts of the company’s securities without paying for them, 
and that the company’s books have been kept in such a manner as to show. 
assets of either $100,000 ,000 or $10,000,000, as desired.—V. 110, p. 1974. 


Washington (D. C.) Ry. & Electric Co.—Fare Increase. 
Effective June 1, the I.-S. C. Commission authorized the company to in- 
wean its are to 8 cents on its lines running into Maryland. See also 
, = * . 


West Penn Traction & Water Power Co.—Earnings.— 
Calendar Years— “Waa — West Penn Power Co.— 


1919. 1 1919. 1918. 
Gross earnings $10,634,610 $9,352,905 $5,773,309 $5,357,488 
Net income after taxes_._ $3,735,659 $3,462,768 $2,199,371 $2,137,837 
All charges (incl. pref. 
div. of Rys. to outside 
stockholders) 2,091,493 2,114,946 975,841 992,042 


Balance, surplus $1,644,166 $1,347,822 $1,223,529 $1,145,795 
Total p. & 1. surplus____ $2,716,974 _ $2,522,058 $855,850 $791,967 

In the year 1919 the West Penn Traction & Water Power Co. received 
in dividends from West Penn Rys. Co. $630,768 and showed net income of 
$508.421, out of which it had dividends on its Pref. stock of $483,282, 
agit balance surp!us $25,139 as compared with $29,575 in 1918.—V. 109, 
p. 2173. 


Winnsboro & Gilmer RR.—Organized.— 


A report from Winnsboro, Tex., says that this road has been organized 
and, it is understood, will a that part of the former Marshall & East 
Texas Ry. (V. 110, p. 1973) between Winnsboro and Gilmer, about 32 miles, 
recently purchased at receiver's sale. Directors are: S. Kirkgard (Pres.), 
Ogburn, Tex.; Will E. Stevenson, V.-Pres.,and Gordon Avis, Sec.-Treas., 
Winnsboro; T. J. Pogue, Peach, Tex.;: J. W. Davis, Rhonesboro, Tex.; 
P. K. Williams, Rosewood, Tex.; Hardy Petty, 8.J. Wagholder, Gilmer, Tex. 








ee — 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., Inc.—Receivers Discharged.— 

Judge Julius M. Mayer in the U. 8S. District Court on June 8 discharged 
ex-Governor Benjamin B. Odell and ex-Judge George C. Holt as receivers, 
wa ae been reorganized per plan in V. 108, p. 2243.—V. 110, 
Pp. ; : 


American Chain Co.—Acquisitions, &c. 

New York ‘‘World’’ is credited with saying that Walter B. Lashar, 
Pres. of American Chain Co., bought at auction March 26 1919 the eremy- 
alien-owned International Textile Co., Inc. (V. 108, p. 485). He paid 
$1,518,000 and received two factories and group of model tenements ap- 
praised at $3,544,407 by Government. Net quick assets were $332,552 
and profit and loss surplus $1,319,245. The ‘‘World’’ claims that for 
$1,518,000 Pres. Lashar received cash and property worth $5,196,206. 

Recent press reports stated that the company has purchased control of the 
Page Steei & Wire Co. with mills at Monessen, Pa., and Adrian, Mich. 

The American company acquired 90% of the outstanding stock of the 
Page ef the largest purchase having been made from the estate of 
the late J. Wallace Page. Some of the minority stockholders objected 
to the cash price being offered them for their holdings, which was fixed at 
the rate of a share for the First Pref.; $40 a share for the 2d Pref. and 
$3 a share for the Com. stock. The outstanding stock consists of $800,000 
First Pref., $1,000,000 2d Pref., and $1,000, Com. stock. 

It is the intention of the American Chain Co. to continue the business 
of the Page Co. as heretofore, taking only its a product. The latter 
plants consist of open-hearth furnaces, rolling mill and wire mills, as well 
as fence factories. The officers elected under the reorganization of the 
company are: Walter B. Lashar, Pres.; William T orris, V.-Pres. 
Wilmot P. Wheeler, Treas.: John E. Carr, Asst. Treas.; William M. Wheeler 
Sec.: E. C. Sattley, Gen. Mer.—V. 110, p. 765, 563. 


American Ice Co.—Denies Profiteering.— 

President W. M. Oler in a letter to ‘““Commerce and Finance” denying 
the statement recently made in the Senate by Senator Capper that the 
company is profiteering, because he said its earnings had been increased 
in the last four years 283%, says in part: 

‘‘Had Senator Capper desired to make a fair and unprejudiced statement, 
he would not have picked out a year of low earnings to compare with a year 
of high earnings, but would have taken a series of years; for instance, had 
he taken 1913 instead of 1916, he would have found that our earnings were 
$1,666,953, or only $109,003 less than what he claims to be a ‘ protecting 
year’in 1919. Had he taken our earnings from 1913 to 1919 incl., he would 
have found that the average for those 7 years was $1,145,889, or less than 
4% on our Common stock, which represents 100% investment, or had he 
taken our earnings for the last four years, he would have found practically 
the same result, an average of $1,179,804, still less than 4% on our Com- 
mon stock.’’—V. 110, p. 260, 263. 


American Rolling Mill Co.—Eztra & Decreased Dividend. 

An exvra dividend of 25 cents per share has been declared on the outstand- 
ing $12,400,975 Common stock, together with the regular quarterly dividend 
of 50 cents, both pore July 15 to holders of record June 30. In January 
last a stock distribution of 5% was made. xtras of 25 cents have been 
paid quarterly from Jan. 1918 to Oct. 1919. inclusive. Regular dividends 
of 75 cents were as in January and April last, prior to which 50 cents 
was paid.—V. 110, p. 1090, 169. 


American Ship & Commerce Corp.—Harriman & Co. 
Acquire Block of Stock—Agreement to Re-Open Hamburg- 
American Line Routes—Directors Take 100,000 Shares at $25. 


An authoritative statement issued June 5 says in substance ‘For one 
year the American Ship & Commerce DEP. through one of its subsidiaries 
(Kerr Steamship Co.), has maintained a freight service form New York to 
Hamburg and return, acting in this country as principals and utilizing 
Hamburg-American Co. in Hamburg as their agents. Upon learning that 
an agreement had been reached between W. A. Harriman & Co., Inc., 
and the Hamburg-American Steamship Co., Chandler & Co., Inc., who 
originally conceived the American Ship & Commerce Corporation, and 
W.A. Harriman & Co., Inc., deemed the best solution of the problem to be 
not to disturb the initial service already established between New York an 
Hamburg. Consequently, W. A. Harriman & Co., Inc., has secured 
through Chandler & Co., Inc., by public and private purchase, a substan- 
tial block of American Ship & Commerce stock. ; 

W. A. Harriman & Co., Inc., have agreed to turn over to American Ship 
& Commerce without consideration their agreement with Hamburg- 
American in whole or in part as may be deemed advisable. This agreement 
is of great value to-day, and has tremendous possibilities in the future. 
The director of American Ship & Commerce Corporation duly accepted an 
offer made jointly by Chandler & Co., Inc., and W. A. Harriman & Co., 
Inc., for 100,000 shares of American Ship & Commerce, now held unissued 
in its treasury at $25 per share, and gave them an option good for ninety 
days on an additional 100,000 at the same price. nasmuch as directly 
or indirectly. American Ship & Commerce has on hand some $12,000,000 
which is available for new construction, and with the fresh money added 
by the sale of treasury stock Amefican Ship & Commerce will not need 
additional financing for some time. ‘ 

American Ship & Commerce's holdings of William Cramp Ship & Engine 
Building Co. stock has in no way been disturbed. ; 

(W. A. Harriman has been elected President, succeeding General George 
W. Goethals, resigned. W. A. Harriman, 8. F. Pryor and Lester H. 
Monks, representing W. A. Harriman & Co., Inc., have been elected 
directors.)}—V. 110, p. 1850, 1190. 

Offered.— 


American Sumatra Tobacco Co.—WNotes ; 
Tucker, Anthony & Co., New York; Central Trust Co., of 
Illinois, Chicago; Hambleton & Co., Baltimore; Frazier & 
Co. and Graham, Parsons & Co., Phila.; and Hayden, 
Miller & Co., Cleveland, are offering at 98 and int., to yield 
8% (see advertising pages), $6,564,000 Five-Year 744% 
Sinking Fund Conv. Gold notes, dated June 1 1920, due 
June 1 1925; and fully described in V. 110, p. 2194. 


[The Pref. and Common stockholders of record May 24 were given the 
right fe ee on or before June 8 to the above notes at 98. See 
V. 110, Pp. ‘ 





Data from Letter of Pres. Julius Lichtenstein, N. Y., May 8 1920. 
Company.—Properties consist of extensive tobacco plantations in Georgia, 
Florida, Connecticut and Massachusetts, agaresating 38,863 acres, nears 
all of which are improved. Approximately 3,500 acres are shade tented 
for the cultivation of domestic wrapper leaf; also produces a considerable 
amount of sun-grown tobacco. Owns 2,635 buildings, comprising tobacco 
sheds, warehouses, tenant houses and miscellaneous structures, incl. office 
— in N. Lo ned In — — tobacco farms and maintains 
a large organization. ross business has increased , 
the ten years ended July 31 1919. 2 OST nese Nene 
Capitalization upon completion of present financing. Authorized. Outstand. 
Five-Year 74% Convertible gold notes $6,564,000 $6,564,000 
7% Cumulative Preferred stock 2, 000 1,963,500 
Common stock (receiving dividends of 10% per an.) 25,000,000 11,447,200 
Earnings for the Fiscal Years Ending July 31 (3% Mos. Est. for 1920). 


1916-17. 1917-18. -19. 
Gross profit on sales, includ- 1917-18. 1918-19. 1919-20 


ing other income- ----__-~-_-.$1,788,681 $3,281,362 $1,711,238 $5,000,000 
Oper. exp. & other deduc___ 486,816 612,684 507 ,565 7 700,000 





Net — ae applicabl . 
to interest charges - _- -__! 1,301,865 $2,668,678 $1,203,673 $4,300,000 
Annual interest requirement on $6,564,000 74 % notes (this i) 492,300 
Average net earnings for the 4 years 1917 to 1920, incl., appli- 
cable to interest charges, or over 4.75 times the annual interest 
requirements on this issue 


Condensed Balance Sheet April 15 1920 (after giving effect to this issue). 
Assels— | Liabilities— 
Real estate, bldgs., &c. | Preferred stock 
(less depreciation) $7,753,762 | Common stock 14,447 ,200 
Good-will 753,721 74% Convertible notes__ 6,564,000 
Investments in other cos. 3,485,105; Notes payable to banks__ 
Cash 1,446,537 | Accounts & divs. payable- 
U. 8. Liberty bonds_ - 102,125, Res. for deprec. & insur_-_ 
Accounts & notes receiv... 3,982,659 | Surplus, before providing 
Customers’ orders... - 864,239; for deprec. & Federal 


\ 1,632,119! taxes from Aug. 1 1919_ 2,725,536 
Inventories . | 


,331,863 | 
Live stock and supplies.._ 262,676; Total (each side) -_~-_-_$27,395,265 
Deferred charges 780,459 | 

Note.—Contingent liabilities, as guarantors, $258,292. Compare V. 110, 
Pp. 2194, 2389. 


American Tobacco Co.—Restored to List.— 

The N. Y. Stock Exchange has recommended to restore to the list 
$25,160,300 Common stock (par $100) on official notice of issuance, in 
exchange for shares of the stock of A. T. Securities Corp., making the total 
amount of Common stock applied for $40,242,400. 

The A. T. Securities Corp. has acquired all of the said shares for which 
application to restore was made. The directors of American Tobacco Co. 
on April 14 1920 declared a stock dividend upon the Common stock and 
Common stock B of the company (approved by the stockholders May 6) to 
an amount equal to 75% of the Common stock and Common stock B out- 
standing July 15 1920 to be distributed on Aug. 1 1920 pro rata among 
holders of record of Common stock and Common stock B July 15 1920. 

To enable the stockholders of A. T. Securities Corp. to receive such divi- 
dend directly from the American Tobacco Co., the A. T. Securities Corp. 
has voted to dissolve (V. 110, p. 1645, 1975, 2077, 2389) and distribute its 
assets, consisting of the above Common stock of the American Tobacco Co. 
so that the stockholders may thus, prior to July 15 1920, become stockhold- 
ers of American Tobacco Co. and so be able to receive the stock dividend 
of American Tobacco Co.—V. 110, p. 2389, 2293. 


American Wholesale Corp., Baltimore.— May Sales.— 
920—_May—1919. Decrease.| 192 Increase, 
$2,097,849 $2,244,061 
—V. 110, p. 1975, 1850. 


American Window Glass Machine Co.—Patent Decrees. 
Judge W. H. 8. Thomson in United States District Court at Pittsburgh 
on June 2 issued final decrees in the glass patent litigation cases brought 
against the Consolidated Window Glass Co., Pennsylvania Window Glass 
i -_ Kane Glass Co. by this company and its ally, American Window 
ass Co. 
The decree in the Consolidated Co.’s case directs that the bill of complaint 
as to the Pittsburgh Plate Glass Co. and Walter A. Jones be dismissed. The 
atents, with few exceptions are held valid and the consolidated company 
s held as infringing on them. A writ of injunction is ordered against the 
latter concern and a perpetual injunction is also granted against the Penn- 
sylvania Window Glass Co.; both are directed to pay costs. The final 
decree sets forth: ‘It appearing — pe and damages in this case 
having been settled out of court, no order or decree is made with respect 
thereto.”’ (See V. 107, p. 1921, 2010).—V. 110, p. 1190, 467. 


American Woolen Co.—Indictment Against President 


Wood and Company Quashed.— 

Judge J. W. Mack in the U. 8. District Court on June 11 granted the 
motion argued recently by Charles E. Hughes to quash the indictment 
charging the American Woolen Co. of Mass., the American Woolen Co. 
of New York and President Wood with violation of the Lever Act in selling 
goods for exorbitant prices. The argument of Judge Hughes was largel 
based upon the contention that the Lever Act deals with wearing apparel, 
whereas the American Woolen Co. produces fabrics only, and by no inter- 
pretation can be alleged to produce wearing apparel. 

The mills of the company at Lawrence, Mass., it was announced June 9 
will operate three days a week until further notice. The mills had been 
for several days running four days a week.—V. 110, p. 2293, 2077. 


Arizona Copper Co.—Production (in Pounds) .— 
1920—May—1919. Increase.| 1920—5 Mos.—1919. 


Increase. 
3,000,000 2 400,000 600 ,000}15,000,000 14,200,000 800,000 
—V.110,p. 2077, 1528. 


Art Metal Construction Co.—Listing—Balance Sheet 

The Boston Stock Exchange has authorized the listing on and after June 
16 of 145.712 additional shares (par $10). Common stock making the 
total 291,424. Inasmuch as 73.042 shares of this additional stock is issued 
to the voting trustees and their certificates of deposit issued against it. 
there will be added to the list at the same time 73,042 additingal v. t. 
certificates for such Common stock, making the total number of such vy. t, 
certificates on the list 146,084. 

This additional stock is issued as a 100% stock dividend, payable June 
16 to holders of record June 5. The stockholders on April 27 1920 voted 
to increase the capital stock from $1,457,120 to $6,000,000, to take care 
of this 100% stock dividend. 

Comparative Balance Sheet Dec. 31. 


1919. 1918. Liabilities— 1919. 1918. 
Capital stock. ....$1,457,120 $1,457,120 
Accounts payable- 165,302 213,930 
Res. for erection & 

delayed charges - 190 ,537 453 ,203 
Estimated taxes... 300,000 550,000 
rae 3,038,215 2,491,822 


306 925 


Amts. due from other cos_ 





920—5 Mos.—1919. 
$146 212 |$16,708,295 $11,639,157 $5,069,138 


Assets-—— 
Plant & prop. less 

depreciation. __.$1 ,255,683 
Patents, less depre 545,882 
Cash 754,948 
Acets. & bills ree_. 1,148,735 
Inventories ...... 1 367 ,690 
Invesiments 24,774 
Prepaid charges-_- 3° ,119 
Liberty bds. (net) 14,341 17,258 

Compare V. 110, p. 1975, 2077. 


Ascher’s Roosevelt Theatre, Chicago.—Bonds Offered. 
The bankers named below in Apr.1920 offered at 100 and int. yielding 6% 
$1,000,000 Ist Mtge. 6% Real Estate Gold bonds. Dated May 1 1920, 
due semi-annually May 1 1922 to 1930. Red. on any int. date after one 
year at 102% and int. Denom. of $100, $500 and $1,000 (c*). Int, 
payable M. & N. Normal Federal income tax of 4% paid by the mortga- 
gors. Fort Dearborn Trust & Savings Bank, Chicago, trustee. 
Property.—The ground on which the theatre will be located is 91 %x 
104% feet owned in fee simple and not a leasehold, and is in the heart of 
the retail shopping section of Chicago and the centre of the theatre district. 
The building will be modern and will seat 2,000 persons. Total value 
timated at $2,000,000. 
"Bonkers Making Offering Contra Trust Co. of Illinois, National City 
Bank of Chicago (Bond Dept.), Fort Dearborn Trust & Savings Bank, 
and H. O. Stone & Co., Chicago. 


$985,104 
560,588 
756,375 
1,352,229 
1,416,424 
34,295 
43,801 


oe 


Total (each side)$5,151,174 $5,166,075 


_ =— 
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Associated Gas & Electric Co.—Annual Report.— 
Calendar Years— 1919. e1 1918. 


Gross revenue 
706,410 
64,270 
173,598 
$57 ,746 








Net income 
—V. 106, p. 2012. 


A. T. Securities Corporation.— Dissolution.— 
See American Tobacco Co. above.—V. 110, p. 2389, 2077. 


Atlantic Fruit Co.—Bonds Called—Interest.— 

All outstanding 30-year 6% sinking fund gold debentures of 1915 due 
Jan. 1 1945 have been called for payment July 1 at par and int. at the Equi- 
table Trust Co. 

Interest due June ] was paid at maturity on the $10,000,000 7% 15-year 
Sinking Fund Conv. Debentures, due Dec. 1 1934, upon presentation of 
cemmperary bonds by the Guaranty Trust Co. of N. Y., Old Colony Trust Co., 
Boston; Central Trust Co., Chicago; Girard Trust Co., Phila.; Common- 
wealth Trust Co., Pittsb., and Mississippi Valley Trust Co., St. Louis. 
—V. 110, p. 1091, 467. 


Atlantic Refining Co.—Acquires Large Interest 


Superior Oil Corp.—10- Year Oil Contract, &c.— 
ee Superior Oil Corp. below.—V. 110, p. 2389. 


(B. F.) Avery & Sons, Inc., Louisville, Ky.—Capital 
Increase—Stocks Subscribed for—Balance Sheet.— 


The stockholders recently authorized an increase in the capital stock 
from $1,000,000 Common, $700,000 Series Al Pref. stock and $600,000 
6% 2d Pref. stock to $3,000,000 Common, $2,400,000 7% Cum. ist Pref. 
and $600,000 6% 2d Pref. stock. Of the increased stock, $1,000,000 Com- 
mon and $1,000,000 Pref. were offered and subscribed for at par ($100) 
by shareholders of record May 15. Sufficient 7% Cum. Pref. stock is 
reserved for exchange of the Series Al stock, par for par. 

vn ny pi dag business was founded in 1825 and was incorp. in 1877. 
Company is engaged in the manufacture and distribution of plows, harrows, 

lanters, cultivators, binders and mowers. Is well known throughout the 
nited States and in foreign countries for the high quality of its product. 
Factory located in Louisville, Ky. 

Purpose.—To provide in part for the erection of buildings necessary by 
reason of the recent Be np ony of the Champion lines of harvesting and 
haying machinery and also to provide additional working capital. 
Balance Sheet as of Nov. 30 1919 (after showing effect of this financing) 

Assets— | Liabilities— 

Land, buildings, &c., less ‘First Preferred stock ._--_- $1,700,000 

depreciation reserve. _..$1,207,371 Second Preferred stock... 600 
Inventories, &c 3,907,774 Common stock 2 
Acc’ts & notes receiv., &c. 2,232,726 Special contract liability. - 

U. 8. Govt. bonds, cash, Current liabilities 

& 2,129,734 Reserves 

$9,477,605 Surplus 


Barker Bros., Inc., Los Angeles, Calif.—Pref. Stock.— 
Frank & Lewis, Bond & Goodwin and Blankenhorn-Hunter- 
Dulin Co., Los Angeles, are offering at 100 and div. $1,000,- 
000 8% Cumul. Pref. (a. & d.) stock. 


Divs. Q.-J. Red. all or part at 105 and div. Annual sinking fund 
—* RB 5 RL of net earnings are to be applied annually to the retirement 
oO stock. 


Data from Letter of Pres. W. A. Barker, Los Angeles, May 22. 
Company.—Organized in 1890 with an invested capital of $9,000. Is 
ay one of the foremost and largest distributors of furniture and home 
furnishings in the United States, with gross sales during 1919 in excess of 
$6,500,000. Supplies practically everything for the equipment and main- 
tenance of the home, hotel, public building and office. 
Capitalization (No Bonds)— Authorized. Outstanding . 
Preferred 8% stock (this issue) $1,000,000 $1 oo ako 
26, 


Common stock 2,000,000 
Earnings.—Annual net earnings before Federal taxes from Jan 1 1916 
to April 30 1920 have averaged $473,184. 


Purpose.—To provide additional working capital required by growth of 
usiness. 


$157,797 


in 


Beaver Board Companies.—Pref. Stock Offering.— 

Imbrie & Co. are offering $1,000,000 additional 7% Cumul. First Pref. 
stock (V. 109, p. 1369), with Common stock, at J rage to yield more 
than 8%. ‘This brings the total Pref. stock outstanding up to $4,484,300 
of a total authorized issue of $15,000,000. Divs. at annual rate of $4 per 
share are being paid on the Com. stock. The First Pref. and Com. stocks 
are listed on the Chicago Stock Exchange and application will be made to 
list them on the New York Stock Exchange.—V. 110, p. 2195, 2078. - 


Beer-Sondheimer & Co., Inc.—<Sale.— ARE TES 


Francis P. Garvan, as Alien = wepeney Custodian, will offer at public 
auction on June 15 entire capital stock, consisting of 12,020 (v,t.c.) aan. 
The property to be sold will be the company’s 100% interest in Cuban 
Copper Leasing Co., 49.17% interest in the National Zinc Co., and 100% 
interest in the Norfolk Smelting Co., Inc., together with its metal selling 
business and assets. The company's alleged rights to certain shares in 
Minerals Separation North American Corp. will not be included in the sale. 


Bethlehem Shipbuilding Corp., Ltd.—Capital Increase 
The company has filed notice of increase in capital from $15,500,000 to 
Pn Bethlehem Steel Corp. owns the entire capital.— 
. ~~ , 


Billings & Spencer Co., Hartford, Conn.—Obituary.— 
Charles Ethan Billings, Chairman of the Board, died in Hartford, Conn. 
on June 5.—V. 109, p. 2442. 


Boston & Montana Corporation.—Acquisition.— 
See Boston & Montana Development Co. below. 


Boston & Montana Development Co.—Ratifies Sale.— 

The stockholders on May 29 ratified the sale of all the company’s prop- 
erties and its subsidiaries to the Boston & Montana Corp. Exchange into 
the stock of the new corporation will be made on delivery of the old certifi- 
cates to the New England Trust Co., Boston. See V. 110, p. 1851. 


Butterick Co.—Balance Sheet Dec. 31.— 


1919. 1918. 

Assets— s $ TAabilities— 
Real est. & impts_| 2,113,640 fee Capital stock 
Machinery & plant! 1,929,863 | Butterick Pub. Co. 
Pats., good-will, | preferred stock. 

contr., copyr’ts, Fed. Pub. Co. bds. 

trademarks, &c.13.893,271 12,873,400, Mortgages 
Stock owned 55,250 5,860) Butt'rick Co. notes 
Notes receivable... 5,937 | Bills pay., Lib. bds 
Liberty bonds....| 31,522{ 125,000) Bills payable 
Accts. rec. sec. by Accounts payable. 

Liberty bonds __ | 173,256)! Butterick Pub. Co. 
Accts.receivable.. 1,461,783 2,465,395 div. payable___ 
Paper in stock.___| 1,308,168 645,698) Reserves & deprec. 
Merch. m’f’tured 

952,799 


220, 169 





1919. 1918. 
$ $ 
14,642,100 14,647,200 


808,200 


709,782 


6,107 
336 ,864 
1,964,182 


1,547 ,354 
2,340,833 


204,982 
92,682 


Total 19,167,235 21,024,735 
See V. 110, p. 1851. 


Brown Shoe Co., Inc.—Listing—Earnings.— 


The New York Stock Exchange has authorized the listing on and aft 
July 1, of $2,100,000 additional Common stock authorized. $10,000,000), 
on official notice of issuance as a 33 1-3% stock dividend, making the total 


Deferred charges. 











19,167,235 21,024,735 





amount applied for $8,400,000. The stock dividend is payable July 1 to 
Common stockholders of record June 19. 

Earnings .—Six months ended April 30 1920: Net sales, $18,793,838. Net 
earnings, before payment of income and excess profits taxes, $1,416,763. 
Net after the ager (estimated) income and excess profits taxes, $916,763: 
dividends paid, $408,800: balance, surplus, $507, . Unappropriated 
surplus Oct. 31 1919, $3,338,766; net additions, $28,000. Special reserve 
—— of redemption of Pref. stock, $600,000; surplus April 30 1920, $4,- 

Based on the output from Nov. 1 1919 to April 30 1920, it is estimated 
thai the output for the fiscal year ending Oct. 31 1920 will be $40,000.000. 
Orders on hand for immediate and later shipment amount to over $16,- 
000,000.—V. 110, p. 2195, 1976. 


Butte & Superior Mining Co.—Production. 
1920—May—1919. 1920—5 Mos.—1929. 
Zinc (Ibs.)._.. 5,900,000 10,000,000|Zine (ibs.) -..47,350,000 39,125,000 
Silver (ozs.)_._ 103,000 210,000 Silver (ozs.).. 851,000 751,000 
—V. 110, p. 2293, 2078. 


California Petroleum Corp.—Quarterly Earnings.— 
March 31 Quarters— 1920. 1919. 1918. 
in $1,336,137 $1,137,664 


$853,466 

463 320 ,052 198,279 

$817,612 $655 ,187 
182,921 
22,958 
2,594 
64,079 
$545 ,060 





Net earnings 
Dep. exh. of dep., 
Interest on bo 


Reserve for Federal taxes & conting-.- 


Balance, surplus 
—V. 110, p- 1412. 


Calumet & Arizona Mining Co.—Copper Output (Lbs.). 

1920—_May—1919. Decrease.| 1920—5 Mos.—1919. Decrease. 
3,840,000 3,848,000 8,000/17,818,000 18,046,000 228,000 
—V.110, p. 1976, 1645. 


Carriage Factories, Ltd., Montreal.—Reorganization 


A circular issued by the Preferred shareholders to all other holders of the 
Preferred stock makes a proposal for the immediate calling of a 
meeting to consider the company’s re-organization. It is pointed out that 
a stock dividend on the Pref. payable as soon as possible for the funding of 
all arrears is desirable. The arrears amount to abeut 35% ,the last div. 
having been paid on Oct. 1915. It is suggested that the capacity of the 
plants be enlarged and operations speeded up, and a request is made for 
adequate representation on the board of directors for the purpose of giving 
effect to the ressed wish of the shareholders. 

The outstanding capital consists of $1,200,000 Common stock, $1,200,800 
Pref. stock and $465,500 lst Mtge. 6s, due April 1 1940.—V. 110, p. 973. 


Central Aguirre Sugar Co.—Dividend Increased.— 

A dividend of $5 per share has been declared on.the new Capital stock, 
par $20, payable July 1 to holders of record June 16. In April last a divi 
dend of $2 per share was paid. 

The stockholders voted Dec. 30 to reduce the par value from $100 to 
$20 a share, each stockholder receiving five shares of new stock for each 
one share of old stock held. In Jan. last an extra of $7 50 and a regular 
quarterly dividend of $2 50 were paid on the old par $100 stock. In Oct. 
1919 $10 extra was paid. 

Up to May 23 the mills of the company had poomuees 36,800 tons of 
sugar comparing with 37,400 tons in 1918-19 and had 48,000 bags of sugar 
on hand in 1920, as against 122,000 bags a year ago.—V. 110, p. 358 ,362. 


Central Teresa Sugar Co.—ZJnitial Common Dividends. 
An initial dividend of 4% has been declared on the Common stock, along 
with the regular quarterly dividend of 2% on the Pref. stock, botu payable 
July 1 to holders of record June 15.—V. 109 p. 1794. 


Cerro de Pasco Mining Co.—Copper Output (Lbs.).— 

1920—May—1919. Decrease.| 1920—5 Mos.—1i919. Decrease. 
3, , 4,034,000 144,000 /|22,844,000 24,074,000 1,230,000 
—V.110, p. 2078, 1847. 


Certain-Teed Products Corp.—Eztra Dividend.— 

An extra dividend of $1 par share has been declared, along with the 
regular quarterly dividend of $1 per share on the outstanding 70,000 shares 
of Common stock, both payable July 1 to holders of record June 19. An 
initial disbursement of $4 per share was paid on the Common stock in Jan. 
1918; none since.—V. 110, p. 1091. 


Chalmers Motor Co.—WNoteholders’ Committee.— 

The undersigned have been requested by the holders of a substantial 
amount of the First Mtge. 6% Five-Year gold notes to act as a committee 
to represent the same, it being deemed that by united effort a situation can 
be created whereby the more favorable and equitable terms to which the 
notes are entitled can be secured under the plan of readjustment of Maxwell 
Motor Co., Inc., and Chalmers Motor Corp., dated Aug. 30 1919 (V. 109, 
p. 985). Noteholders are requested to deposit their notes on or before 
June 25, with Oct. 1 1920 and all subsequent coupons attached, with The 
New York Trust Co., 26 Broad St., New York, depositary(see adv.pages). 

Committee.—M. N. Buckner, Chairman; Harvey D. Gibson, Henry San- 
—. —e gem counsel; B. G. Curts, Sec., 26 Broad St., N. ¥.— 

' ~ 76. 


Chandler Motor Car Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing, on and aftep 
June 10, of 70,000 additional shares of Common stock, of no par value 
(authorized, 300,000 shares) upon official notice of issuance as a 33 1-3% 
stock dividend (V. 110, p. 1976), making the total amount applied for 
280,000 shares. 

The statement of earnings from Jan. 1 1920 to April 30 1920, as reported 
to the New York Stock Exchange, shows: Gross profits from sales of auto- 
mobiles and parts, after deducting cost of material, labor and manufacturing 
expense, $3,772,823; interest earned and other income, $195,282; total 
income, $3,968,103. General and other expenses, $645,337; depreciation 
on buildings and plant, $40,973; net profit, $3,281,802. No provision has 
been made for Federal taxes for this period.—V. 110, p. 2196, 1976. 


Clayton & Lambert Mfg. Co., Detroit.—Bds. Offered.— 
American Loan & Trust Co., Detroit, in May 1920 offered at price to 
net 7% $550,000 Ist Mtge. 6% Serial gold bonds. Dated May 1 1920. 
due annually May 1 1921 to 1930. Denom. $1,000, $500, $100. Normal 
income tax up to4% paid. Secured by a first mortgage upon the company’s 
property in Detroit, including lands, buildings, machinery and equipment, 
aving a present appraisal value of $1,399,793. For 20 years company has 
maintained an average annual dividend of over 16%. 


Colorado Power Co.—Annual Report.— 

Calendar Years— 1919. 19 
Gross earnings 
Net, after taxes 
Other income 


91,820 
$627 ,237 





Pt name 
xe 


* * —_ 


1917. 
$1,183,750 
$676,301 
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32.418 
$549,697 








Total income 
Interest charges, &c 
Depreciation reserve 
Preferred dividend 
Common dividend 


$708,585 
$226,670 
117,2 
44,718 
21,264 
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def .$90 042 $118,984 $98 689 
$581,914 $671,956 $619,959 
* Inclu dividend of 4%, payable Jan. 15 1920.—-V. 108, p. 881. 


Commonwealth Motors Co., Chicago.—Capital Increase. 
$6 000 souny has filed notice increasing its capital from $400,000 to 
,000,000. 


Conley Tin Foil Corporation.—/nitial Dividend.— 

The corporation early in 1920 ooueirer 97% of the Capital stock of the 
Conley Tin Foil Co., which was pur by the old American Tobacco Co. 
and became an independent concern in 1911, when the old American 
Tobacco Co. dissolved. Interests inentified with the Corporation, it is 
stated, have put $830,000 in new capital. 
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An initial dividend of 50 cents per share has been declared on the 162,160 
—— ry ca “FT backs tne par value), payable July 1 to holders of record 
— Vv. . p. 80. 


Connecticut Power Co.—Capiial Increase.— 

The company on June 11 filed a certificate with the Secretary of the State 
of Connecticut increasing the capital stock from $2,250,000, 
$1,000,000 Common and $1,250,000 Pref., to $3,750,000 by $1,500,000 
additional Common stock, so that capitalization consists of $1,250,000 
Pref. and $2,500,000 Common, par $100.—V. 110, p. 766. 


Consol. Interstate-Callahan Mining Co.—Shipments.— 

Month of— May 1920. <April1920. Mar. 1920. 
51% zinc concentrates (Ibs.)_....._- 5, ,000 5,900,000 7,400,000 
59% lead concentrates (lbs.)........ 2,162,000 2,100,000 2,900,000 
Silver (ozs. 23,782 23,100 29,290 
—V. 110, p. 1976, 1645. 


Continental Oil Co.—New Stock Rights—Earnings.— 
Under ‘‘Financial Reports’’ will pe found the official statement of earnings 
and balance sheet that was issued June 3 in connection with the following 


offer of subscription rights. 
or $1,000,000 new stock at par, at the office 
urer, 212 McPhee Bidg., Denver, Colo., on or before July 15 
1920, will be extended to the whole shareholders of record at close of business 
June 17 1920, in the ratio of one share for every nine shares held. 
Subscriptions will be a in cash as follows: Either (1) (a) $30 per 
share on or before July 15 1920; (0) pon pee share on or before Aug. 16 1920; 
(c) $40 per share on or before t. 15 1920. Or (2) the subscriber may 
elect to make full payment on or ore July 15 1920. 
stock certificates will be issued as of Sept. 15 1920. and interest will 
be paid at the rate of 8% per annum on ins ents or full payments made 
on or before Aug. 16; interest to be reckoned to Sept. 15 from July 15 on 
payments received on or before that date and from Aug. 16 on payments 
received from July 16 to Aug. 16, inclusive. Checks for interest will be 
mailed with stock certificates. 
Further Data from Official Circular Dated at Denver, June 8 1290, 


The authorized Capital stock is $12,000,000. par value $100 a share 
There is at present outstanding $9,000,000. The reasons for sale of this 
$1,000,000 stock are as follows: (1) To increase our cash working capital 
80 as to minimize bank loans; (2) the increase in volume and value of sales 
has peen too rapid to pore the necessary expansion and growth out of 
current earnings; (3) the payment of large Federal taxes in recent years 
has taken out of the business funds whici orainarily would be used to take 
care of the increasing growth and demands of the business; (4) the directors 
have for some time felt 16 would be of great benefit if the employees were 
stockholders in the company. Some of our larger stockholders have ex- 
pressed their willingness to waive their rignts or part of tneir rights to sub- 
scribe, so that stock can be sold to the employees.—V. 110, p. 2389, 2196. 


Copper Range Co.—Dividends.— 
See St. Mary’s Mineral Land Co. below.—V. 108, p. 2025. 


Corona Coal Co., Birmingham, Ala.—Issuance of Pref. 
Stock to Retire All 1st Mtge. 6% Bonds.— 


This company & issuing $2,500,000 Pref. stock in exchange for a like 
amount of 6% First Mtge. bonds, which are all the lst Mtge. bonds out- 
standing. All of the pompany ® stock and 86% of the bonds are owned by 
Messrs. Morris & Edgar Adler. The remainder of the bonds, with the 
exception of $10,000 are owned by members of the Adler family. The 
Pref. stock is being issued to retire the lst Mtge. bonds on account of 
the excessive income tax. Morris Adler is President. 


Cornell (Cotton) Mills Corporation.—Special Dividend. 

A special! dividend of 20% was paid June 1 to holders of record May 18. 
A distribution of 10% was made on April 1 1920 and 20% in Jan. 1920 
In 1919 the company paid two dividends of 5% each, one of 2% and one of 
20%, compared with 40% in 1918.—V. 107, p. 2379. 


Crow’s Nest Pass Coal Co.—New President, &c.— 

W. R. Wilson, formerly Gen. Mer., has been elected President to succeed 
the late Elias Rogers. The company’s office has been removed from 
Toronto to Fernie, B. C.—V. 110, p. 2079. 


Davol (Cotton) Mills Corp., Fall River.—Dividends.— 
A quarterly dividend of 10% has n declared on the $500,000 stock, 
payable July_1 to holders of record June 24. A like amount was paid in 
ril last. Dividend record: 
April. July. Oct. 


Jan. 
10% 10% pun 
3%, 1%% 5% 
5% 


144% 
307 144% / 


18 511 
—V. 109, p. 375. 7 


Dennison Manufacturing Co.—Balance Sheet Dec. 31.— 
1919. 1918. 
debts receivable .$1,391,289 $3,121,972 
Accts. & notes rec. 2,263,324 


Treasury stock... 124,281 
2,332,946 


Liabtlittes— 1919. 1918. 
Capitalstock....a$6,133,200 $5,828,270 
Accounts payable. 925,847 939 
Notes pay., Lib.bds. 440,000 
Bills payable 343,459 
Notes payable.... 100,000 
Special reserves... 499,166 
Res’ ve for purch. of 

first pref. stock. 37 ,044 

313,402 


2,236,415 


918,774 
656,965 
1,013,918 


724,501 
goodwill 1,000,000 121,939 


535,599 


$8,792,118 $7,948,044 | Total $8,792,118 $7,948,044 
a pepresents Ist preferred stock, $4,500,000: 2d preferred, $316,280; 
and Ind. Partnership, $1,316,920—V. 108, p. 1824. 


Dominion Engineering Works, Ltd.—Pref. Stock.— 

McDougall & Cowans, Montreal, are offering at 98 and div. with 257 
bonus in Common stock $1,400,000 8% Cum. (after Jan. 1 1921) Pref. 
(a. & d.) stock. Red. at 110. Compare V. 110, p. 1853, 2079. 


East Butte 

1920—_May—1919. 
1,412,760 1,414,460 
—YV. 110, Dp. 2079, 1645. 


Eastern Mfg. Co. of Massachusetts.—Sales, &c.— 

Gross sales for the 4-week period from April 24 to May 22, it is said, 
agererate about $950,000, comparing with the company’s previous record 
of $800,000. The profits for the 4 weeks ending May 22 are reported at 
between $225.000 and $250,000, comparing with $217,000 for the 4 weeks 
ending April 24.—V. 110, p. 2390, 1293. 


Erie County Electric Co., Erie, Pa.—Bonds.— 

In a certificate filed with the Pennsylvania authorities on Jan. 27 1920 
the company describes its $2,000,000 6% Funding Mtge. gold bonds, 
dated Nov. 1 1919, due Jan. 1 1980, int. J.&J. Secured by firstlien on the 
ore propery Title Guaranty & Trust Co. of N. Y., trustee. Total 
autho » $2,000,000, of which $1,500,000 were to be sold and $500,000 
were to remain in the treasury as a free asset. 

Purpose of Issue.—(a) To retire outstanding obligations set forth in the 
certificate of notification, and (b) to construct, complete, extend and 
improve facilities.—V. 105, p. 7 


Fairbanks Co. of New York.—May Sales.— 
1920—May—1919. Decrease. 1920—5 Mos.—1919. Increase. 
$1,794,336 $978,406 $770,930 /$9,135,294 $4,631,290 $4,504,004 
V. 110, p. 2196, 1294. 

Falcon Bronze Co., Youngstown, O.—Capital Increased: 

Pres. G. A. Doeright, Youngstown, Ohio, in a letter dated June 7 1920, 
says in substance: “‘We have increased our capital stock from $25,000 to 
$300,000 under the laws of Ohio. Regarding the stock dividend, for the 
present, this is held up and no action has been taken, but we did talk of 
ong A 600% stock dividend, and selling $125,000 of this stock to absorb 
the 000. We are selling the stock as we contemplated, but are doing 
nothing with the stock dividend for the present. The money derived from 
the sale of the new stock is being used for building extensions and improve- 
ments which are now under way.” 

















Copper Mining Co.—Production (Lbs.).— 


Decrease.| 1920-—5 
1,700|7,813 ,500 


Mos.—1919 


_ Increase. 
7,087,780 425,720 





The company are brass founders and manufacture bronze and brass 
castings, vats, rods, bolts and braces, and babbitt metals. Joan Noll is 
Vice-President; J. L. Wick Jr., Sec’y, and E. E. Miller, Treasurer. 


Fisher Body Corporation.—Annual Report.— 

April 30 Years— 1919-20. 1918-19. 1917-18. 
Net income after Federal taxes,&c $4,367,480 $1,603,289 $2,854,481 
Preferred dividends (7% per annum) 296 336 304,539 326,305 
Common dividends ($5) 2,500,000 


$1,571,144 $1,298,750 $2,528,176 
eet as of April 30 1920 shows increases in total assets from 





Balance, surplus 
The balance 


520.851 00) to $72,328,803, offset chiefly by increases in Common stock 


rom 200,000 to 500,000 shares of no par value, carried at $2,111,325 and 

$29,711,325, respectively; notes payable from $4,065,000 to $13,560,000; 
accounts a from $1,429,579 to $5,130,370; debentures (new), $9,000,- 
000; surplus from $5,271,410 to $6,395,139.—V. 110, p. 2385. 


Ford Motor Co.—Acquisition.— 

Terms have been arranged for the transfer of the Mi an Land & Iron 
Co.’s interests to Henry Ford and associates of Detroit. his deal, which 
has not been completed legally, involves 32,000. acres of upper peninsula 
territory in yor Houghton and Iron counties. It includes large tracts 
of hardwood tim land, some mineral ground, including two partially 
explored iron ore tracts, and a large strip of lake front on Lake Superior 
The consideration runs into millions. The Michigan Land & Iron Co. is 
owned in England; 85% of the stock belongs to Lord Brassey. O ally 
the land was s through some grants that were made in the early days 
of railroad building in the upper peninsula of Michigan.—(‘‘Engineering & 
Mining Journal’’ of May 29).—V. 110, p. 2390, 2295. 


(H. H.) Franklin Mfg. Co.—250% Stock Dividend.— 

A stock dividend of 250% has been declared on the outstanding $2,000,000 
(approximate) Common stock, as quoted by the Boston ‘‘News Bureau’ 
of June 7 1920. The authorized Common stock was increased May 26 
from $2,000,000 to $15,000,000.—V. 110, p. 2390, 2295. 


General Baking Co.—Back Dividends.— 

A dividend of % of 1% has been declared on account of accumulations, 
along with the regular quarterly dividend of 1%% on the Pref. s : 
This reduces the back dividends on the Pref. to 2034 % .—V. 110, p. 870, 469. 


General Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
July 15 1920 of $2,705,200 additional capital stock (authorized, $175,000,- 
000) on official notice of issuance as a 2% stock dividend, making the total 
amount applied for $138,058,200. The stock dividend is payable July 15 
to holders of record June 10.—V. 110, p. 2295, 1926. , 


Gilmers, Inc.—ZJnitial Preferred Dividend.— 
An initial dividend on the 7% Pref. stock has been declared for the period 
‘from date of issuance to July 1,’ payable July 1 to holders of record 
June 15.—V. 110, p. 875. 


Greene-Cananea Copper Co.—Production.— 
Output for— Copper (lbs.). _— pry ne 


May 1920 4,300,000 ’ 
y 135,610 680 
723 390 3,895 


000.000 
15,200,000 601,963 3,530 


Gold (0zs.). 
830 


19 
—V. 110, p. 2391, 2080.9 


Greenfield Tap & Die Corp.—Listing—Balance Sheet.— 

The Boston Stock Exchange has authorized the listing on and after July 
1 40,000 additional shares (par $25) Common stock, making the total 
authorized for the list 120,000. These shares are issued as a 50% stock 
dividend, payable July 1 to holders of record June 3. 

Balance Sheet March 31 1920. 
| Liabilities— 

$3 ,090 ,032 |\Common stock 

600,000 | Preferred stock 

8| Vouchers payable 

Notes payable 
Liberty bds., empl. subsc. 
000; Accrued items 





Assets— 
Prop., plant & equip 
G -will 
Total merchandise assets_ 
Cash in banks 
Notes & accts. receivable_ 
U.S. & Canadian bonds_- 
Cash fund accounts 
Treasury stock 
Com. stock for employees. 0% 
Miscellaneous assets $8,760,466 
The company has issued a historical booklet describing the enterprise 
from its inception in 1871-72 to the present time. ‘This pamphlet contains 
numerous illustrations of the plants, products,—V. 110, p. 2391. 


Guantanamo Sugar Co.—T7o Create No Par Value Shares 

The stockholders will vote June 23 on increasing the stock from 60,000 
shares, par $50, to 300,000 shares without nominal or par value, the new 
stock to be exchanged for the present outstanding stock on the basis of five 
shares of new stock for each share of the present stock. 

Vice-Pres. James H. Post in letter to stockholders says: ‘‘Directors have 
discussed the changes in the New Jersey laws and the benefit which com- 
pany might obtain from same, and have decided that it is advisable for 
company to take advantage of these laws, and to amend its certificate of 
incorporation Sa the present authorized issue of its capital stock. 
—V.110, p. 2295. 


Handley-Knight Co., Kalamazoo, Mich.—Siock Offered. 

The bankers named below in April 1920 offered at $32.50 per share 
20,000 shares copret stock, no par value. Auth. 80,000 shares. Issued 
40,000 shares. No bonds or Pref. stock. 

Data from Letter of Pres. J. 1. Handley, Kalamazoo, Feb. 11 1920. 

Company.—lIncorp. Jan. 6 1920 in Delaware to manufacture Handley® 
Knight cars, under a license from the Knight-American Patents Co.» 
permitting it to use the world-famous Knight Sleeve valve motor. Seven- 
passenger touring body, seven-passenger sedan and other body types, such 
as coupes and four-passenger sport models will be manufactured. The 
plant will be locat at Kalamazoo, Mich., where company owns about 
40 acres of land. The first building is now being constructed and will 
accommodate a production of 6,000 or 7,000 cars a year. Weight of 7 
passenger touring car is estimated at 3,200 lbs., and it is planned to retail 
the car at under $3,000. 

Estimated Earnings.—The first building should be completed by June 1. 
Materials are being purchased on the basis of a production of 5,000 cars 
for the first operating year; cars are expected to begin in July. It is esti- 
mated that production for the second year will be increased to 7,000 or 
8,000 cars. Estimated profit to the company $200 per car. 

Company has entered into a contract with the Willys-Overland Co. to 
manufacture the Knight Sleeve Valve motors in its Knight Motor Works 
in Elyria, O. This contract eliminates the necessity for equipping a plant 
for manufacturing the motors, resulting in a saving in initial investment of 
at least $750,000. 

Bankers Making Offering.—Allen G. Thurman & Co., Grand Rapids, 
Mich.: Page & Co., Chicago & New York; Tucker, Robison & Co., Toledo; 
den Bleyker & Olmstead, Kalamazoo; W. A. Hamlin & Co., W. E. Moss & 
Co., W. A. Neer & Co., Menke, Fries & Needs, C. M. Deakin & Co., 
Carlyle & Povah, Woods, Swam & Edwards Co., Webb, Lee & Co., Detroit, 
Mich.—V. 110, p. 875. 


Hartford Electric Light Co.—tapital Increase.— 

The stockholders voted May 24 to increase the capitai stock from $8,- 
250,000 to $10,000,000. The new stock is offered to present stockholders 
in the ratio of 7 shares of new for each of 33 shares of old stock. Compare 


V. 110, p. 2080. 

MHershey (Pa.)*’ Chocolate Corp.—Bonds Offered.— 
National City Co., Guaranty Trust Co., New York, Union 
Trust Co., Pittsburgh, Cassatt & Co. and Graham, Parsons 
& Co., Phila., are offering at 97% and int., to yield about 
7.85%, $10,000,000 First Lien 744% 10-year sinking fund 
gold bonds. 


Dated June 1 1920, due June 1 1930. Denom. $1,000. $500 and $100(c*) 
Int. payable J. & D. without deduction for any normal Federal income tax 








2492 


THE CHRONICLE 


(VoL. 119 








not to exceed 2% at National City Bank of New York, trustee. Corp. 
will refund the Pennsylvania 4-mill Svate tax. Red., all or part, on any 
int. date upon 30 days’ notice at a premium of 5% if redeemed on or before 
June 1 1925, and decreasing by 1% for each year thereafter. Corporation 
will pay to the trustee $125,000 quarterly beginning Sept. 1 1920, and in 
addition within 90 days of the close of each fiscal year a sum equal to the 
amount, if any, by which 25% of its annual net income shal] exceed the 
minimum payment of $500,06 This additional payment for the year 
ending Dec. 31 1920 will be ratably proportioned. 

Data from Letter of Pres. Milton S. Hershey, Hershey, Pa., June 8- 


Company.—Is about to be incorporated to acquire al] the stock, except 
directors’ qualifying shares, of the Hershey Chocolate Co. (of Pennsyl- 
vania). (See description of properiies, &c., in V. 109, p. 481, 682.) 

Tne Rosario Sugar Co., which is about to be acquired, is located in Ha- 
vana and Matanzas Provinces, Cuba, immediately adjoining the companys 
present Cuban properties, and consists of over 19,000 acres owned in fee, 
and over 5,000 acres additional under lease, and a thoroughly modern mill 
with a capacity of 250,000 bags of sugar. Other property included in the 
purchase consists of 54 kilometers of standard-gauge railroad and rolling stk. 

Constituent Companies.—The constituent companies of the Hershey 
Chocolate Co. (of Pa.) are: Hershey Corp., Herhsey Transit Co., Hershey 
Chocolate Co. of N. Y., Inc., F. E. Childs Co., Inc.. Lebanon Creamery Co. 
Hershey Condensing Co., Hershey Water Co., Hershey Electric Co., 
Hershey Departmens Store, Hershey Cuban Ry., Compania Agraria 
Cubana, Compania Central San Juan Bautista, Rosario Sugar Co. 

Purpose.—To provide in part for the acquisition of the Rosario Sugar 
properties and the retiremene of the serial 6% debenture notes of Hershey 
Chocolate Co. (V. 109, p. 481.) 

Security.—Secured by a first lien on the real estate, plant, &c., of Hershey 
Chocolate Co. through the deposit with trustee of the entire Ist Mtge. 
bond issue and the entire capital stock (except directors’ shares) of that 
company. The Ist Mtge. bonds pledged will also be secured by deposit 
of all the stock (except directors’ shares) of all constitiuent companies. 


Earnings Years Ended Dec. 31 (Hershey Chocolate Co. and Subsidiary Cos.) 
1915. 1916. 1917. 1918. 1919. 
Gross rev..$10,331,951 $19,876,415 $26,698,079 $35,061.664 $58,013,280 
Net before f 
Fed’ltax. 1,778,498 2,260,941 3,958,544 6,205,359 6,850,913 
Condensed Consol. Bal. Sheet Dec. 31 1919, after giving effect to this financing. 
Assels— Liabilities— 
Real esu., plant, &c.(net)$24,162,403 | Preferred stock $1,211,300 
j 391,739| Common stock 500 ,000 
976,193| First Lien 74%% bonds... 10,000,000 
507 ,251 | Outstanding stock of sub. 
4,476,258 cos. (directors’ shares) 
Inventories __ _ 8,687,647 


Se iia orks dae fe Accounts payable 
Prepaid int., taxes & ins_ §33 .533 
160 


Accrued int., taxes, &c__ 
— }|Prov. for Fed’] taxes__.. 2,185, 
Total (each side) ____.$39.835,024|Surplus _......._..- .-- 19,604 ,595 
For description of Hershey Chocolate Co. (of Pa.), properties, &c., see 
V. 109, p. 481, 682. 


Hillman Coal & Coke Co.—Capital Increase &c.— 

The stockholders will vote July 15 on increasing the capital stock from 
$9,800,000, consisting of $3,800,000 5% Pref. stock and $6,000,000 Com. 
stock , to $33,800,000 to consist of 200,000 shares of 7% Cumulative Pref. 
stock, par $100, and 40,000 shares of Common stock, par $100. 

The ‘Iron Age’ of May 13 stated that the two plants of the Tower Hill 
Connellsville Coke Co. have been purchased by the Hillman Coal & Coke 
Co. The Hillman interests now have 23 mines, with an annual capacity 
of 6,006,000 tons, and the size of the holdings and extent of operations Is 
second only to the H. C. Frick Coke Co., making the Hillmans the largest 
of the independent companies operating in the Connellsville region. There 
are 1.500 acres of unmined coal in the Tower Hill field and 714 modern 
coke ovens at the two plants. Control in the Tower Hill company was held 
by J. R. Nutt and associates of Cleveland, Ohio.—V. 110, p. 2295. 


Holt Manufacturing Co.—Balance Sheet Dec. 31.— 
1919. 1918. 1919. 1918. 
$ $ $ $ 
720,345 
6,797,949 


5 454,980 
195,350 


3,476,296 
239,382 
98,839 | 
39,829 | 


16,177,968 | 


Marketable securities. ~~ 
Accounts receivable (net) 








Liabilities— 
Notes payable.... 2,881,500 
Accounts payable 

& Federal taxes 

accrued 
First Pref. stock... 2,590,000 
Original Pref. stock 1,000,000 
Common stock... 500,000 
Surplus 5,572,319 


Assets— 


Inventories 
Notes & accts. rec. 3,572,653 
U.8. Lib. bonds-.. 
Land, bidgs., plant 
and equipment. 
Amortization 
Patent rights 
Investments 
Deferred charges - . 


3,529,110 
845,000 
241,882 
109,533 
173,803 


13,178,431 
O8, p. 1824. 


Hydraulic Steel Co.—Stock Oversubscribed by Employees. 

The employees who were ziven an opportunity to purchase 75,000 shares 
Common stock (no par value) at $40 per share, have oversubscribed the 
allotment, according to an announcement by Pres. James H. Foster. 
Directors have declared the usual quarterly div. of 75 cents a share on the 
Common stock, payable July 1 to nolders of record June 15. Applications 
aie to be made, it is said, to list the stock on the Cleveland and New York 
exchanges.——-V. 110, p. 2295. 


Indiahoma Refining Co.—Dividend Dates Changed.— 

A quarteriy dividend of 3% has been declared payable June 30 to holders 
of record June 12. Previous distiibutions of 1% were made monthiy. In 
Apri last an extra 2% was paid, together with the regular monthly of 1% 
(being the 65th consecutive dividend) In Oct. 1919 an extra of 2% was 
paid.—V. 110, p. 1752, 1294. 


Inspiration Consolidated Copper Co.—Ouiput (Lbs.).— 

1920—May—1919. Increase| 1920—5 Mos.—1919. Increase. 
7,500,000 6,200,000 = 1,300,000/34,400,000 32,900,000 1,500,000 
—V. 110, p. 2295, 2080. 


International Merc. Marine Co.—Pref. Div.—Earnings. 
A preliminary statement for year 1919 is given under ‘‘Reports’’ above. 
A dividend of 5% on the Pref. stock on account of accumulations has been 
declared in addition to tne sem:-annual dividend of 3%, both payable 
Aug. 2 to holders of record July 15. By the present payment of 5% on 
Sonne oms. the amount unpaid will be vaduced to 42%.—V. 110, p. 


Island Oil & Transport Corp.— Acquisition, &c.— 
.See Metropolitan Petroleum Corp. of Va. below —V. 110, p. 2197, 2295. 


Isle Royale Copper Co.—Dividend Omitted.— 

The directors have taken no action on the declaration of a dividend for the 
current quarter. Dividends of 50 cents per share were paid in March and 
Sept. 1919. Press peporss state the company is carrying close to 6,000,000 
lbs. of copper and is in better shape to-day than it has been since incorpo- 
ration. ‘he property is open at depth in a character of lode which 
insures satisfactory profits when the copper metal market warrants in- 
creased production. “Its grade of rock averages between 18 and 19 Ibs. 

er ton and costs are less than 16 cents per lb.” The mine is operating at 
<1 gf ret & but has been reducing costs since the first of the year. 
—vV. . ; 


Johnson Iron Works, Dry Dock & Ship Building Co., 
Inc.—Bond Offering. 


Marine Bank & Trust Co., Whitney-Central Trust & Savings Bank 
Securities Sales Co. of Louisisna, Inc., in May offered at Sanna pemaland 
from 100 and int. to 964 and int., to yield from 7% to 7.50%, according 
to maturity, $400,000 Ist Mtge. 7% Serial gold bonds. Tax exempt in 
Louisiana. Dated May 1 1920, due serially May 1 1921-30. Denom. 
$1,000 and $500. Callable at 105 and int. on 60 days’ notice. Secured by 
an absolute closed first mortgage on all fixed assets of the company. 

Company .—Consolidation of Johnson Iron Works, Ltd., and New Orleans 
Dry Dock & Ship Building Co., Inc. The consolidating companies have 
operated in New Orleans for years and are well established. 
acon nee shee tee earnings of the consolidated companies for the 











pel Total 13,178,431 16,177,968 


ast 
after taxes, are sufficient to pay interest charges on these 





bonds over 8 times. Physical assets have been conservatively appraised 
at $1,436,782, the present replacement value being much greater. 


King Philip Cotton Mills Corp.—Dividend Increased.— 

A quarterly dividend of 10% has been declared on the outstanding Capital 
stock (par $100), payable July 1 to holders of record June 21. A dividend 
of 5% was paid fn April last, and a 50% dividend was paid in Liberty 
bonds in March last.—V. 110, p. 769. 


(S. S.) Kresge Co.—To Increase Capital.— 

The company has notified the N. Y. Stock Exchange that the stock- 
holders will vote June 29 on increasing the Common stock. The amount 
of increase has not yet been officially stated, but it is understood that the 
authorized amount of stock is to be increased from $10,000,000 to $20,000,- 
000.—V. 110, p. 2080. 


(S. H.) Kress & Co.—May Sales.— 
1920——_May——1919. Increase. | 0—5 Mos.—1919. 
$2,209,683 $1 839 867 
—V.110, p. 2080, 1093. 


Lackawanna Steel Co.—Merger with Sloss-Sheffield.— 

Reports from Cleveland state that important local iron men and bankers 
are now working on plans for the consolidation of the Lackawanna Steel 
ai, Bry ae d Steel & Iron Co. and another independent concern 
—vV. <i B . 


Liggett’s International, Ltd., Inc.—To Acquire British 
and Canadian Interests of United Drug Co. of Boston—Status. 
See United Drug Co. below. 


MacAndrews & Forbes Co.—Capital Increase.— 

The stockholders voted June 9 to increase the authorized capital stock 
from $10,000,000 to $13,000,000, and authorized the directors to set 
aside 5% of additional Common for sale to employees at not less than par. 
See V. 110, p. 2197. 


Macomber & Whyte Rope Co.—Successor Company, &ce. 
See Macwhyte Co. below.—V. 99, p. 612. 


Macwhyte Co., Kenosha, Wis.—Bonds Offered.— 

Powell, Girard & Co., Chicago, are offering at prices ranging from 99.52 
to 96.52 and int., according to maturity, to yield 7.50%, $500.000 First 
Mtge. Serial 7° sinking fund gold bonds, dated June 1 1920, due serially 
June 1 1921 to 1930. Int. J. & D. in Chicago, without deduction for nor 
Federal income tax of 2%; Penna. State tax of 4 mills refunded. Denom. 
$1,000, $500 and $100 (c*). Red. on 60 days’ notice at 102 and int. 
Fort Dearborn Trust & Savings Bank, and James 8. McClellan, trustees. 
Data from Letter of Pres. George S. Whyte, Kenosha, Wis., May &. 

Company .—Successor to Macomber & Whyte Rope Co. (V. 99, p. 612). 
Business established in 1896, consists of the manufacture of wire rope. 
Under the trade names of ‘‘Monarch,’’ ‘‘Kilindo’’ and ‘‘Macwhyte,”’ prod- 
uct is sold throughout the world. Stock outstanding: Pref.. $100,000; 
Common, $136,200. The stock is largely held by the officers of the co. 

Pur pose.—To retire remnant of a sma!l first mortgage and notes payable. 

Earnings .—Average annual net profits for the past 4 calendar years after 
all charges, incl. deprec., but before Federal taxes, were $269,939. Average 
annual volume of business for the same years was $1,939,342. Estimated 
profits for 1920, $250,000. 


Magnolia Petroleum Co.—Obituary.— 
George C. Greer, General Attorney and a Trustee, died on May 7 at 
Baltimore, Md.—V. 110, p. 1647, 1419. 


Manati Sugar Co.—Capital Increase.— 

See annual report on a preceding page. 

The stockholders on June 9 approved increase in Common stock from 
$10,000,000 to $15,000,000, and in Pref. from $3,500,000 to $5.000,000. 
V.-Pres. Manuel Rionda said company had about $2,500,000 cash on hand, 
and it was desired ultimately to bring production up to 900.000 or 1.000.000 
bags. The increase in stock was to provide funds for expansion. See 
V. 110, p. 2296. 


Maple Leaf Milling Co., Ltd., Toronto.—Larnings.— 
March 31 Years— 1919-20. 1918-19. | 1917-18. 
$917,409 $929,105 $1,021,267 
163,729 158,069 113,590 


Increase. 


192 
$369,816 /|$10,414,914 $8,565,351 $1,849,563 


Preferred dividend (7%) 
Common dividend 








Balance, surplus 
—V. 110, p. 172. 


Maverick Mills, Boston.—Balance Sheet 


1919. 1918. | 
$ s | Liabilities— 
Preferred stock. 950,000 
Common stock. 500,000 
Current liabil’s. 199,116 
Res. for deprec. 327,000 
ita 150,000 
Surplus 547,498 


Dec. 31.— 


1919. 1918. 
Assels— $ $ 
Current & work- 
ing assets__..1,340,505 
Liberty bonds-_- 
Deferred charges 3 
Fixed assets. ...1,316,757 


Total each side_2,673,.615 
—V.110, p. 267, 1648. 


Maxwell Motor Co., Inc.—Seek Change in Plan.— 
See Chalmers Motor Car Co. above.—V. 110, p. 1977. 


May Department Stores Co.—Ratifies Stock Dividend.— 
The stockholders on June 10 authorized an increase in the Common from 
$15,000,000 to $20,000,000 and ratified the stock dividend of 33 1-3%. 
——s declared by the directors, payable June 25. See V. 110. p. 2197, 


1,010,978 
188,672 
11,2 
1,315,381 
2,526,298 





336,029 





Metropolitan Petroleum Corp. of Va.—Dissolved.— 

An advertisement states: The settlement of the litigation with the Island 
Oil & Transport Corp. and others has been approved by the stockholders, 
and witn the approval of the stockholders the Corporation has oeen dis- 
solved. The directors have ordered a distribution of the assets remaining 
after the payment of the debts. The holders of stock and of certificates 
of deposit for stock may receive the shares of stock of the Island Corporation 
represented by voting trust certifs. to which they are entitled upon dissolu- 
tion (5-6ths of a share of Island stock for each share ot Metropolitan stock) 
by surrendering to Mercantile Trust Co., N. Y. City, tneir certificates, duly 
endorsed in blank.—V. 110, p. 1753, 2296. 


Mexican Petroleum Co., Ltd.—10% Stock Dividend.— 

A stock dividend of 10% has been declared payable on the Common stock 
to holders of record June 19. <A regular quarterly 2%% cash dividend on 
as a was Lory declared, payable July 10 to holders of record June 19. 
—vV. 110, p. : 


Miami Copper Co.—Copper Output (in Lbs.).— 
1920——_May——1919. Increase. 1920—5 Mos.—1919. 
5,054,760 4,989,748 65,012 | 23,531,482 23,766,281 


—V. 110, p. 1977, 1531. 


Montana Power Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
June 15 of additional $3,000,000 (authorized $75,000,000) Common stock 
(par $100), making the total amount applied for $46,633,300. 

This additional stock, no longer restricted as to dividends, leaves also 
outstanding but restricted, as aforesaid, $3,000,000, which will become 
entitled to full dividend rights June 2 1920. 

Earnings.—Four months ended April 30: Gross earnings, $2,765,950; 
net, after taxes, $1,891,610; other income, $3,271; gross income, $1,894,881. 
Bonds and other interest (net), $582,137: pref. divs. (1%%), $169,257; 
com. divs. (34%), $325,556; balance, surplus, $817,931; previous surplus 
(net), $3,341,024; profit and loss, surplus, April 30 1920, $4,158,954.— 
V. 110, p. 2296, 1183. 


(Leonard) Morton & Co., Chicago.—Pref. Stock Offered. 
—H. M. Byllesby & Co., Chicago, New York, &c., are 


Decrease. 
234.799 
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offering $1,110,000 8% Cum. & Partic. Pref. (a. & d.) stock. 
Par $100. 


Offering Price.—10 shares Pref. stock and 6 shares Common stock (with- 
out par value) at $1,000 per block. 

Dividends Q.-J. Will participate with the founders’ stock and Common 
stock until 10% has been paid, and thereafter in the ratio of 1% on the 
Pref. stock for each $1 per share on the Founders’ stock and each $4 per 
share on the Common stock. 

Data from Letter of Pres. E. H. Kastor, Chicago, May 27 1920. 

Company.—Incorp. Jan. 2 1920 in Delaware and purchased the entire 
business, stock, equipment, customers’ list and good-will of the mail-order 
business heretofore conducted as Leonard Morton & Co., a co-partnership, 
Chicago. Company transacts a retail mail-order business throughout the 
United States, serving more than 700,000 customers. Company sells staple 
wearing apparel such as shoes, outer garments, underwear, hosiery, shirts, 
shirtwaists, overalls, &c. During the year 1919 new customers were added 
at the rate of more than 20,000 per month. It is estimated that during 
the year 1920 the company will continue to increase at even a larger ratio. 
All selling is transacted on a strictly cash basis. 


Capitalization (No Bonds)— Authorized. Outstand’g. 


8% Cum. & Participating Pref. stock._......-.-.-- $2,110,000 $1,110,000 
Founders’ stock ($1 par value)_____.-__--------- 10,000 sh. 10,000 sh. 
Common stock (without par value)__..._.--.----- $2,500 sh. 82,500 sh. 


Earnings Year Ended April 30 1920 (From Audit of Haskins & Sells). 


tall oo) ancrner Meee eee eet era EEE ET EEO CLOT Te $3,929,116 
Cost of merchandise, oper. exp., reserves for depreciation, &c__ 3,230,755 


$698,361 
88,800 





nes cose Pesere POGEral GOMER... «6. 2 oe Se ee ccc cee nnces 
Annual dividends of 8% on $1,110,000 Pref. stock_.__.._.----_- 


Balance $609,561 

Gross shipments for the first four months of 1920 showed an increase of 
166° over the corresponding period of 1919, and net sales showed an in- 
crease of 155%. 

{t is estimated that net income before Federa! taxes for 1920 wil! be over 
10 times the annual 8% div. on the $1,110,000 Pref. stock, and after Pref. 
divs. the balance will be over $8 per share on Founders stock and on 
Common stock. 

Purpose.—Company starts with ample cash working capital which will 
be provided out of the proceeds of the present offering of Pref. stock and 
6,660 shares of Common stock. The Founders shares and the balance of 
the Common stock have been sold in connection with the purchase of the 
property. 


Mt. Vernon-Woodberry Mills, Inc.— Earnings for 1919— 
Offer to Pay Accumulated Dividends (19%) in Pref. Stock.— 
See ‘‘Financial Reports” on a preceding page.—V. 110, p. 1855. 


Nashua Manufacturing Co.—Dividends.— 

A quarterly dividend of 24% was paid on the outstanding $5,000,000 
Common stock June 1 to holders of record May 25. In April last a stock 
distribution of 100% was made, increasing tne outstanding Common stock 
from $2,500,000 to $5,000,000. In March last a quarterly of 5% was paid 
on the then outstanding $2,500,000 Common stock; a quarterly of 4% was 
paid in Sept. and Dec. 1919; and semi-annual payments of 5% witn extras 
re ot Mery paid in June 1919 and in June and Dec. 1918.—YV. 110, p. 1648 

532, 19. 


New Cornelia Copper Co.—Production (in Lbs.).— 

1920——May——1919. Increase.| 1920—5 Mos.—1919. Increase. 
3,720,000 1 ,866 ,000 1,854,000 17,668,000 14,364,000 3,304,000 
—V. 110, p. 1978, 1753. 


Nova Scotia Steel & Coal Co., Ltd.— Merger.— 


The stockholders will vote June 25 on the proposal favored by the direc- 
tors for a merger with the Dominion Steel Corp. and other concerns into 
the British Empire Steel Corp.—V. 110, p. 1978. 


Ocean Steamship Co. of Savannah.—T7o Eztend Bonds. 

The company offers to the holders of the $1,000,000 First Mtge. 5% 
30-year gold bonds, due July 1 1920, to extend the bond until July 1 1925, 
with interest at 7% perannum. Red. on July 1 1922 or on any subsequent 
interest date at a premium of % of 1% for each six months between the 
redemption date and the date of maturity. Payment of the principal and 
interest on the extended bonds will be unconditionally guaranteed by the 
Central of Georgia Ry. Holders should present their bonds on and after 
June 21 at the office of the Illinois Central RR., 32 Nassau St., New York, 
for attachment of the extension contract. Those not desiring to extend 
their bonds will be paid in cash by the Illinois Central RR. on presentation. 
Coupons maturing July 1 will be paid at either the Guaranty Trust Co., 
New York, or the Illinois Central RR. [see adv. pages].—V. 108, p. 1724. 


Ohio Body & Blower Co.—Listing.— 

The New York Stock Exchange has authorized tne listing of 104,653 
shares (authorized, 110,000 snares) Capital stock, no par value, with 
authority to add 5,347 shares, making the total amount ys for 110,000 
snares. The company was organized in Ohio Nov. 19 1919, and acquired 
the assets and gee wed &c., of Ohio Blower Co. Principal business is tne 
manufacture of automobile bodies, ventilating systems and steam special- 
ties, such as exhaust heads, separators, &c. The shares above (100,000) have 
been issued for the following core 30,000 to provide for the exchange 
(at 5 new for one old) of the 6, shares of Common stock of old company 
and the remaining 70,000 shares for $1,550,000 in cash, of which $420,000 
was to retire $400,000 of the old company 7% Pref. stock at 105. 
There was reserved in the treasury 10,000 shares ‘‘Management stock”’ to 
be sold to the officers and employees at not less than $30 per share, upon 
such other terms, &c., as the directors may decide, of which 4,653 shares 
have already been issued and sold. The company has no funded debt, 
except two small mortgages on the plant at Orville, consisting of $51,000 
lst Mtge. 6% bonds, due serially $5,300 a year, until Jan. 1 1928, and 
$15,700 2d Mtge. 6% bonds, due serially $2,000 a year, until Jan. 1 1928. 
Orville National Bank, trustee. Int. payable at office of trustee. 


Income Account for Stated Periods. 


























Year ended -—Three Months ended— 

Period— Sept. 30°19 Dec. 31°19 Mar. 31 '20 
EE oe oe pee eT $1,617,962 $587,794 $514,184 
ie in cin dbbeaat 150,907 70,490 64,431 
LE RE AE $160,100 $75,734 $77 ,699 
Engerees, G0., CRATHOB.« < cc cccccesces $38,190 $18,972 $10,578 
a SE ERS SEE Po ee 24,115 (est.)10,000 
ELE FSA 71,826 ee ee 
I: OI i $25,969 $27 .762 $67,121 


The estimated production for 1920 is 13,000 bodies, 12,000 valve and 
traps, 10,000 ventilators, 2,500 separators, 2,000 ship cowls and 1,500 
exhaust heads. Estimated sales for 1920, about $4,400,000. Compare 
V. 109, p. 1798; V. 110, p. 172, 1193. 


Ohio Cities Gas Co.—Name Changed.— 

The stockholders of the Ohio Cities Gas Co. have approved a change in ivs 
corporate name to Pure Oil Co. The stockholders re-elected all of the old 
directors of the company and the directors re-elected Pres. B. G. Dawes 
and all other officers.—V.110 p. 2296, 2288. 


Oneita Knitting Mills, Utica, N. Y.—Pref. Stock.— 

A syndicate including Utica Investment Co., Utica Trust & Deposit Co. 
and Mohawk Valley Invest. Corp. is off at 100 and div. $500,000 7% 
Cum. Pref. (a. & d.) stock. Par $100. ivs. Q.-J. Red., all, at 110 
and divs. on 6 months’ notice. Capitalization, auth. and outstanding, 
7% Cum. Pref. stock, $800,000; Common stock, $1,000,000; no bonds. 

ness.—Is an old established company, having been in the knittin 
business ote RP by 4 during which time its annual! sales have incr 


from $37, .379,000. 
Earnings.—Average net for the past 5 years have been 3 4times 
the dividend requirements for Pref. 3 

Purpose.—To provide for increased expansion of business. 

Owens Bottle Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of not exceeding 
$528,000 additional Common stock, par $25 (authorized, $30,000,000), on 











official notice of issuance as a 5% stock dividend, making the total amount 
applied for $11,834,900. The stock dividend is payable July 1 to stock- 
holders of record June 21. 

This company and its subsidiaries produced in the year 1919 5,092,322 
gross of bottles and the estimated production for the calendar year 1920 is 
6,870,000 gross of bottles. 

Earnings.—Three months ended March 31 1920: Net sales, $2,652,921; 
cost of sales, $1,900,992; manufacturing profit, $751,929; royalties received, 
$430,773; other income, $238,390; total income, $1,421,093. Deduct: 
General, selling, &c., expense, $302,443; estimated Federal income taxes, 
$201,000; net profit, $917,649; dividends paid, $479,265; balance, surplus, 
— Profit and loss surplus March 31 1920, $9,423,518.—V. 110, p. 


Pacific Development Corp., N. Y.—Stock Offered— 
Underwritten.—Statement by President Bruce.— 


The company gives notice that the directors have decided to offer to 
stockholders of record on June 18 1920 the right to subscribe at par ($50) 
on or before July 3 for one share of stock for each two shares of stock held. 
Stockholders wi 1 be given the option either of paying in full on July 3 or of 
paying 25% on that date and the balance in three installments on Aug. 3, 
Sept. 3 and Oct. 4. Subscribers paying in full on July 3 will receive on 
Aug. 15 as a dividend adjustment interest to that date at the rate of 8% 
perannum. Stockholders paying in installlments will be entitled to receive 
the dividend payable Nov. 15. All payments must be made to Bankers 
Trust Co., 16 Wall St., New York, N. Y., in New York funds. Subscrip- 
tion warrants will be mailed on or as soon as practicable after June 18 1920. 

The entire offering has been underwritten by Hayden, Stone & Co. 


President Edward B. Bruce, in a statement in connection 
with this announcement, says in substance: 


This offering was fore-shadowed in increasing the authorized capital from 
$10,000,000 to $25,900,000 and is in line with the general policy of the 
company gradually to increase its capital stock to provide the necessary 
capital to take care of increasing business. The directors have decided 
that it was advisable, in view of existing conditions in this country, to make 
the offering larger than last year so as to strengthen the position of the 
company's trading subsidiaries so far as working capital is concerned. 
With this increase the total stock outstanding will be about $12,750,000, 
and the net worth of the corporation increased to in excess of $16,500,000. 

Fundamental changes are taking place in the Far East. The war has 
brought to the Orient not only greatly increased wealth but has awakened 
a national feeling which is affecting the lives of the people. The isolation 
of China is breaking down upon the initiative of the Chinese themselves. 
The difficulty of securing foreign merchandise, which has been accentuated 
by the boycott against Japan, has given impetus to the growth of industrial 
development in China which is limited only by the ability to secure machin- 
ery. Vhere in April of last year Anderson, Meyer & Co., our Chinese 
subsidiary, had on its books orders for about $8,000,000 of American 
machinery, that company has to-day orders in excess of $20,000,000 of 
American machinery. In the a Islands modern sugar centrals 
have to a large extent been substituted for inadequate and primitive mills. 

The corporation in association with allied interests hae organized in 
China the Commercial & Industrial Bank of China. One-half of the 
capital has been subscribed by the American group and one-half by a group 
of the leading Chinese representing various interests throughout China. 

The turnover of our trading subsidiaries, with their 20 years of experience, 
is limited only by our capacity to serve them. While we feel it necessar 
under existing conditions to decline much of the attractive business whic 
is being offered, we believe we will be able, with the additional capital to 
be provided by the present issue, to continue the sound and logical develop- 
ment of our business. Although Pacific Development has made large 
ode fe during the war period, these would have been very much greater 
iad we not deemed it better policy to use a substantial amount of our 
current profits in building up our organization so as to handle our business 
efficiently under the increased competition which was bound to result from 
a suspension of hostilities and the return of Europe to world markets.— 
V. 110, p. 1978, 1754. 


Packard Motor Car Co.—Approves Plans.— 

The stockholders on May 24 authorized the directors (a) ‘‘in their dis- 
cretion, and at such time or times as they deem advisable, to declare a 
dividend or dividends payable in Common stock’’; (b) to issue and dispose 
of such further amount of the unissued Common stock ‘‘as may be necessary 
to comply with any conversion privilege that may be accorded in connection 
with any debenture note issue which the directors may authorize."’ 

An officer of the company, writing to the ‘‘Chronicle,’’ on June 3, says: 
‘No action has been taken by the directors in furtherance of this resolution, 
nor have plans been materialized for a note issue. ‘The directors had in 
mind that, if such an issue should appear advisable, it would be well to 
secure the stockholders’ approval of the conversion basis at the meeting 
called to consider the stock dividend.’’ Compare V. 110, p. 2386. 


Pan-American Petroleum & Transport Corp.—10% 
Stock Dividend.— 


A 10% stock dividend has been declared on both classes of the Common 
stock, payable in Class ‘‘B”’ stock to holders of record June 19. *‘ The usual 
quarterly cash payments of $1 50 a share on both “‘A”’ and ‘‘B’’ Common 
stock were also declared, payable July 10 to holders of record June 19. 
—V.110, p. 1648, 975. 


Pennsylvania Power & Light Co.—VFormed by Merger 
of Certain Subsidiaries of Lehigh Power Securities Corp. with 
Pennsylvania Lighting Co.— 


Governor Sproul of Pennsylvania has issued, as of June 4, letters patent 
to the Pennsylvania Power Light Co. This action follows the approval 
by the Pennsylvania Public Service Commission of the joint agreement of 
consolidation and merger of the following companies: The Lehigh Valley 
Light & Power Co., the Northern Central Gas Co., the Columbia & Mon- 
tour Electric Co., the Northumberland County Gas & Electric Co., the 
Harwood Electric Co., the Schuylkill Gas & Electric Co., the Pennsylvania 
Power & Light Co. (old company) and the Pennsylvania Lighting Co. 
(V. 91, p. 218, 876; V. 109, p. 277.) 

All of the companies (except the Pennsylvania Lighting Co.) entering 
into the merger were controlled by the Lehigh Power Securities Corp. (see 
jlan, V. 110, p. 1973). The latter company will control the Pennsylvania 

,ower & Light Co. through ownership of all its Common stock, except 
directors’ shares, and all its non-cumulative Pref. stock. 

The merger was effected in order to meet the growing demand for service 
and to provide capital with which to procure additional facilities for sup- 
plying this service. 

The new (merger) company will operate in an extensive territory in 
Pennsylvania, including the Allentown-Bethlehem-Northampton-Slatington 
industrial section, one of the most active, prosperous and densely popu- 
lated districts of the State. It wiil supply electric power and light to 90 
communities, including 13 served at wholesale, and gas service to 14 cities 
gat Sewn, including one served at wholesale, and has charter rights in 

wns , 

Among the communities it will supply with electric power and light service 
are Allentown, Bethlehem, Northampton, Slatington, Shenandoah, Hazel- 
ton, Shamokin, Mount Carmel, Mahanoy a and Sunbury. Among 
the cities it will supply with gas service are Williamsport, Shenandoah, 
Sunbury, Shamokin and Mount Carmel. Among the many aeee industries 
it will ip! with electric power are the Bethlehem Steel Co., Alpha Cement 
Co. and Lehigh Coal & Navigation Co. 

More than 58,200 customers will be served with electric power and light 
and more than 20,000 with gas. 

In the territory served wholly or in part it is estimated that more than 
60% of all the anthracite produced in the world is mined, together with 
about 30% of all the cement and a large proportion of the slate output of 
the United States. In the territory are many silk mills and a great diversity 
of other manufacturing establishments, including the great steel works of 
the Bethlehem Steel Co. and other important iron and steel ustries. 

All the electric properties, except those in and about Shamokin and Mount 
Carmel, are interconnected by h voltage transmission lines, and it is 
expected that these properties will soon be tied in with the larger system. 
Present transmission lines aggregate 416 miles. 

Extensive additions to the property to take care of the ent demands 
for power made as soon as financial conditions will permit. At 


proms some construction work is under way to increase electric generating 
capacity. 
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Phelps-Dodge Corp.—Production of Blister Copper (Lbs.) 
1920——_May——1919. Decrease. 1920—5 Mos.—1919. Decrease. 
902, 8 355,900 453,900|39.178,500 46,015,809 6,837,309 
—V. 110, p. 1978, 1754. 


Phillips Petroleum Co.—Earnings, &c.— 

Net earnings for May before deducting taxes and depreciation were 
about $513 000: total net for the five months ending May 31 of about 
$1 690 000. Nineteen new wells were completed during May viz.: 16 in 
Oklahoma mainiy in the Osage district, and 3 in Kansas, a combined 
initia] daily production of 4,160 bbls. The largest completion, Bearcat 
No. 6 in the Osage district in which Phillips’ participation was 2,400 bblis.., 
is a joint operation with two other companies. Six wells were purchased 
in Washington County, Okla. Total holding of acre May 31 was 
654 oil and gas wells on 75 separate properties.—V. 110, p. 2392, 2297. 


Potomac Electric Power Co.—Bonds Authorized.— 

The Washington (D. C.) P. U. Commission has authorized the company 
to issue $1,150,000 Gen. Mtge. 6% 5-year gold bonds, dated July 1 1918, 
and completing an authorized issue of $5,000,000. Proceeds are to be 
to pay for — and improvements already made and to be made.— 
V. 110, p- ] ° 


Price Brothers & Co., Ltd.—Annual Report.— 
Year ending Feb. 28— 1919-20. 1918-19. 1917-18. 
Profits for year $2,055,782 $1,493,961 $1,374,782 
Bond interest 419,976 419,976 419,976 
Note interest 14 000 27 ,00 
Fire | 216,353 
Empl. pension fund__--- 150,000 
Cash bonus to sharehol’s(2% )140,000 
Dividends (8%)550,684 (8)400,000 


$781,122 $653 .984 
$2,115,346 $2,874,224 


(8) 400,000 


$311,452 
$2,220,239 





$505,218 
Total surplus $2,908,787 
—V. 110, p. 1296. 


Producers & Refiners Corporation.—Larnings.— 

Gross profits for April 1920 are officially reported as $616,793; net earn- 
ings, $403,705, as against $224,524 gross earnings and $52,050 net earnings 
in April 1919, being thus an increase in net profits for April this year of 
wee 700% over April 1919, and of $33,040 over March 1920.—V. 110, p. 
2392, 2198. 


Pure Oil Co.—New Name.— 
See Ohio Cities Gas Co. above. 


Riordon Corporation, Ltd.—Pref. Stock Offering.— 
Royal Securities Corp., Montreal, are offering $4,000,000 8% Cum. Pref. 
stock at 98% and div., with a bonus of 40% in Common stock. Company 
is to acquire the properties and assets of Riordon Pulp & Pa Co., Ltd., 
Kipawa Co., Ltd., and all the issued capita) stock of the Gatineau Co., 
Ltd., which has been incorp. to acquire the assets and properties of Gilmore 
& Hughson, Ltd., and W. C. Edwards & Co., Ltd. e company will also 
own over On the outstanding capital stock of the Ticonderoga Pul 
Co. e capitalization will consist of (approximately) authorized 
., $30,00L,000, of which $5,500,000 is to, be issued; 7% Conv. 
Cum. 2d Pref., $10,000,000, all issued: and Common shares, $40,000 
of which $26,000,000 issued. Compare V. 110, p. 2392, 2298. 


Riverside Mfg. Co., Anderson, 8. C.—Stock Dividend.— 

A stock dividend of 100%, declared May 7, was paid June 1 to holders of 
record May 20. This action increased the outstanding Capital stock from 
.000 to $1,000,000. The company was incorporated in South Carolina 





St. Mary’s Mineral Land Co.—Dividends.— 

A dividend of $2 per share has been declared on the stock, payable June 15 
to holders of renere May 15; from money received from Champion Copper 
Co. as a capital distribution. Dividend record: 
1907. 1 10. 1911-13. 1915. 1916. 1917. 1918. 1919. June ’20. 

$5 t$lp.a. $3p.a. *$8 $19 $14 a$i $4 $2 


+ Not including Franklin stock distribution equivalent to $4. 
cluding North Lake and Hancock stock distributions in 1919, equivalent in 
cash to $2.59 per share. a Not including Mayflower Old Colony and 
Winona stock distribution, equivalent to 68 cents per share.—V. 107,p.1485. 


Sapulpa Refining Co.—Earnings.— 
Calendar Years— 1919. 1918. 1917. 1916. 
$4,110,373 $5,638,366 nad AK es $2,503,414 


Profit on sales 251,883 761.233 833,129 305,505 
Other income 16,873 16,231 30,324 374 


* Not in- 





$268.756 $777,464 $863 .454 
216,510 ae ett 429,672 


23,500 330,000 161,301 





Balance, surplus def$172,754 def$97,174 $51,782 $223,415 
Profit and loss surplus- 785,659 718,549 705,062 309,483 
—V. 110, p. 1649. EE Bie tee Bees 


Shattuck Arizona Copper Co.—Production.— ~* 
Copper bs.) Lead (ibs.) Silver (0zs.) Cm ier 
* 





9,118 341,449 18,964 28.36 
None *None *None 
1,435,532 5 


126,687 1833. 
5 months 1919 1,000 ,844 736 44,129 160.06 


*None 
3,012,237 
,274 


*Operations were curtailed; gropeesy shut down during May, June and 
July (Officialy.—V. 110, p. 2199, 2083. 


Shaffer Oil & Refining Co.—Notes Offered.—Mont- 


gomery & Co., H. M. Byllesby & Co., Inc., Illinois Trust & 
Sav. Bank, Merchants’ Loan & Trust Co. and Fort Dear- 
born National Bank are offering at 9734 and int., yielding 
8% (including warrant to purchse Common stock), $2,000,- 
000 Secured 7% Conv. Sink. Fund Gold Notes. et 


Dated June | 1920, due June 11923. Denom. $100, $500 and $1,000(c*). 
int. payable J. & D. in Cuicago or New York, without deduction for any 
normal Federal income tax up to 2%. Penn 4-mills tax refunded. Call- 
abie, ali or part, on 30 days’ notice, at 101% and int. during the fi rear, 
at 101 and int. during the second year, and thereafter at ee and int. 
Convertible at par into Ist M. Conv. 6% Sinking Fund Gold Bonds, due 
June 1 1929 (V. 108, p. 2246, at 87%, which bonds are in turn convertible 
into Partic. f. 7% Cum. stock at 105. (V. 108, p. 2636). Each note 
will be accompanied by a negotiable warrant entitling holder to purchase 
Common stock (no par value), in even share lots, at any time prior to June 1 
1923, on the basis of 15 shares for each $1,000 note, or $66 2-3 per share. 
Ihinois Trust & Sav. Bank, Caicago, trustee. 


Data from Letter of Vice-Pres. Arthur S. Huey, Chicago. June 8 1920. 


Capitalizatton— Authorized. Outstanding. 
lst M. Conv. 6% 8. F. bonds, due 1929 (mtge. 
closed) (V. 108, p. 2246) ' $15,000 ,000x$10 ,907 300 
Secured 7% Conv. 8. F. Gold notes (this issue)... 2,000,000 2, ,000 
Participating Pref. 7% stock (V. 108, p. 2636)... 50,000,000 11,000,000 
Common stock (without par value) 500,000 shs. 200,000 shs. 


x Issued, $12,000,000, of which $1,092,700 retired by sinking fund and 

$3,000,000 issued and pledged to secure these notes. 

Company .—Organixed in 1919 (V. 108, >» 2246). Properties now com- 
rise 255,797 acres of fee and leasehold oil lands, 458 producing oi] wells on 
.717 proven acres, present daily settled production over 4,000 bbis. and 

over 2,000 bbls. additional production brought in June 1 1920; modern 
refinery with a daily capacity of about 6,000 bbls.; 6 casingnead gasoline 
lants; 633 steel tank cars; 25 steel storage tanks, total capacity, 1,375,000 
bls.; over 177 miles of pipe lines and gathering lines; and marketing or- 
ganization, including that of an ailied concern, through 173 reta‘] dis- 
tributing stations. 





Sinking Fund.—Semi-annual] sinking fund payments commencing Dec. 1 
1920, at 8%, and increas to 12% on the face value of this $2.000,000 
issue, will provide $1,000, cash for retirement of notes of this issue 
before ~poas & Lal pratt tnis cash, pledged bonds may be tendered to 
or retired by the bond sinking fund. 

Purpose.—Proceeds will be used for refinery, transportation and mar- 
keting extensions, and development of leases. 


Operating Results for 12 Months ended April 30 1920. 


$10,234 665 


Gross ° 
6,492,195 





Net operating 
Annual interest on $10,907,300 6% bonds 
Annual interest on $2,000,000 7% notes 


Balance for Federal taxes, &c 
—V.110, p. 1856, 1754. 


Sloss-Zheffield Steel & Iron Co.—Merger Rumors.— 
See Lackawanna Steel Co. above.—V. 110, p. 1744. 


Standard Textile Products Co., Youngstown, O.— 
Plan to Increase Authorized Issue of Common Stock from 
$5,000,000 to $12,000,000—Facts as to 25% Stock Dividend. 


It is announced the shareholders will vote June 29 on (a) increasing the 
authorized Common capital stock from $5,000,000 to $12,000,000 (or other 
amount), said proposed increase to be divided into and consist of 70,000 
shares or other determined number of the par value of $100 each; (b) setting 
aside not exceeding $1,500,000 of the proposed increase for subscription 
and sale to employees, or for cash, or for other disposition by the board for 
corporate uses and pu in such amounts, at such times at not less than 
par, as the board may from time to time determine. 

This proposed action, the directors state, will be submitted to the stock- 
holders at the meeting. 

Digest of Statement by President H. M. Garlick, May 20 1920 

At a meeting of the board on May 11 a stock dividend of 25% was de- 
clared payable July 1 1920 on stock of record June 151920. Any fractional 
shares will be adjusted on the basis of $120 a share by sale to the holders 
of the balance of a share at the Dollar Savings & Trust Co., Youngstown, 
O., not later than June 25 1920, or by check to him for his fraction on July 1. 

The board recommends an increase in the Common stock from $5,000,000 
to $12,000,000 in order that Common stock may be quickly available for 
stock dividends should the earnings warrant, and the directors deem it wise 
to declare them; that there may be always available Common stock to offer 
to employees, and for the purpose of selling for cash to provide more work- 
ing capital, or for the acquisition of additional cotton mill capacity. 

The company (formerly the Standard Oil Cloth Co.) has its general office 
at 320 Broadway, N. Y., and properties located as follows: (a) Cotton mills: 
Mobile, Ala.; Columbus, Ga.; cComb, Miss., and Selma, No. Caro.; 
(b) dyeing works: Columbus, Ga.; (c) manufacturing plants: Rock Island, 
Ill.; Athenia, N. J.; Montrose, N. Y.; Youngstown, O., and Akron, O. 
The products include:.Sanitas brand: Wall linings, decorative fabrics, 
modern wall coverings; Meritas brand: sign makers cloth, coated cloth 
s ties, waterproofed cloth, rubberized cloth, com te cloth, leather 

oth, slate cloth, oil cloth. Compare V. 110, p. 2199, 2083, 2075. 


Stewart Mfg. Corp.—To Exchange Stock, &c.— 
See Stewart- Warner Speedometer Corp. below.—V. 110, p. 2199. 


Stewart-Warner Speedometer Corp.— Capital Inc,, &e. 

The stockholders on June 4 ratified the recommendation recently made 
by the directors that the capital stock be increased by the issuance of 
200,000 additional shares of no par value to 600,000 shares. Of the in- 
creased s 60,000 shares are be offered in even exchange for shares 
of the Stewart Manufacturing Co The remaining 140,000 shares are to 
be held in the treasury until such time as the directors see fit to issue them 
for various a that may develop from time to time. 

Sales for the five months ie iy / 31 are reported to be approximately 
$6,750,000, as against $3,850, in 1919.—V. 110, p. 2199, 2083. 


Stromberg Carburetor Co. of America, Inc.—Earnings. 
—3 Mos. to Mar. 31— ———Calendar Years—— 
1919. 1919. 1918. 
$158,661 $858,972 $609,419 
46 644 


25.000 150,000 70,392 
Balance, $279,097 


_Beleees, xpi $86,702 $401,329 
Stutz Motor Car Co.—66 2-3% Stock Dividend (80,000 


Shares) to Be Distributed June 29 Instead of Quarterly.— 


The 66 2-3% stock dividend recently declared will be payable June 29 
to holders of June 18. This stock dividend of 80, es (no par 
value) was as ody = my | declared, to be payable in four quarterly install- 
ments, begmning July 8. It will increase the outstanding stock to 200,000 

es, the full amount authdorixed. 
A cash dividend of $1.25 per share has been declared on the 120,000 
shares Capital stock (no value), payable July 1 to holders of record 
June 15. Compare V. 110, p. 1420, 1649, 1979, 2393. 


Superior Oil Corp.—Stock Offered.—Brown Brothers & 
Co., White, Weld Co., Graham, Parsons & Co. and 
Frazier & Co., are offering at $19 per share, by advertise- 
ment on another page, 465,978 shares Capital stock (no par 
value). Bankers state: 


Cap’r after Present Financing (No Bonds)— Authorized. Outstanding. 
Capital stock (no par value) 2,500,000 shs 1,231,811 shs 

(The stockholders voted June 4 to increase the authorized capital from 
300,000 shares (no par value) to 2,500,000 shares, no par value. 

There are no bonds or Preferred stock authorized or outstanding. 

Purpose.—Corporation is greatly extending its producing pro es 
through the p of leasehold and royalty interests, a majority of which 
are in the Kentucky field. These properties will be acquired and additienal 
Woreing capital provided through the sale or exchange of 1,018,478 shares 

new Fer 

Deposit Agreement.—The Atlantic Refining Co. has purchased a substan- 
tial block of these shares for its own investment. This stock, together with 
an additional amount (making a total of 527,500 shares), will be deposited 
with the Atlantic Refining Co. for two years under restrictions as to sale. 

Management.—The Atlantic Refining Co., from its present ent 
will nominate for a period of three years a majority of the board of rs 
of this corporation, which will include: E. H. Blum, Gen. Mer. Atlantic 
Oil Prod. Co.; James Croshy, Pegwe, Brown Bros. & Co.; Robert M. Catts, 
Pres. Superior Oil Corp.; . P. Cutler, V.-Pres. Atlantic Refining Co.; 
G. A. Evalenko, Pres. Bi-Continent Trading Co.; Howard 8S. Graham, 
Graham, Parsons & Co.; E. J. Henry. Asst. Sec. Atlantic Refining Co.; 
Albert Hill, Treas. Atlantic Refining Co.; W. M. Irish, V.-Pres. Atlantic 
Refi Co.; John H. Stone, counse!, Atlantic Refining Co.; Francis M. 
Weld, te, Weld & Co. 

Oil Contract.—The Atlantic Refining Co. contracts to purchase for ten 
years at prices current when delivered, the entire output, subject to pipe 
line capacity, which is now materially in excess of present production. 

Properties.—The consolidated properties will include over 37,000 acres of 
leasehold and royalty interests, with a present daily production of over 
6,900 bbls. more than 80% of which is settled. In addition there are 
21,000 acres of undeveloped leaseholds in Kentucky. Included in the 
Kentucky properties alone are 1,900 proven ations, and develop- 
ment of these should determine as many more. Drilling operations are 
bringing in about 35 wellsa month. The Kentucky oil uced is ‘‘Somer- 
set’’ grade, which commands a posted price to-day of a bbl. 

Earnings.—Net , after all expenses, Federal and State taxes, are 
expected to exceed $10, ,000, or over $8 per share, in the 12 months 
following consolidation. Over 90% of these earnings are from the Ken- 


tucky | rties. 
Divi .—Dividends of th a share per annum are potas aid at 
present, and it is expected to dividends on the enlarged cap zation 
at this rate. 

Application will be made to list this stock on the New York Stock Ex- 
change.—V. 110, p. 2393, 2298. 





$2 948 ,032 


., gen., &c., expenses 


Reserve for Federal taxes__ 35.000 


$204,479 
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Swan & Finch Co., N. Y.—WNo Dividend Action.— 


The semi-annual dividend usually due in May has not been declared, 
owing to a falling off in earnings. Semi-annual dividends of 2%% were 
paid from Nov. 1917 to Nov. 1919. An extra of 2% was paid in Sept. 
1918.—V. 110, p. 86. 


Tecumseh Cotton Mills Corporation.—Dividend.— 

A quarterly dividend of 10% has been declared on the stock, Pos pea 
July 1 to holders of record June 21. In April and January last a idend 
of 5% was paid. On March 1 a distribution of 50% was made in Liberty 
bonds.—V. 110, p. 772. 


Tobacco Products Corporation.—New Directors.— 


Reuben Ellis, Pres. Tobacco Products Export Corp., and Leo Michaels, 
Pres. Schinasi & Co., have been elected directors, succeeding Elmer Slitner 
and 8. T. N. Wood.—V. 110, p. 1979. 


Torrington Company.—Dividend Increased.— 


A quarterly dividend of $1.25 per share has been declared on the out- 
standing Common stock (par $25), Py ayable July 1 to holders of record 
June 16. Regular quarterly dividends of 75 cents per share and extras of 
25 cents have been paid since Jan. 1 1917.—-V. 109, p. 2272. 


United Electric Light Co., Springfield, Mass.— 


The stockholders have authorized the issuance of 8,000 shares of stock 
at $170, payable in three equal installments, July 15, Oct. 15 1920 and 
Jan. 15 1921. See V. 110, p. 2200, 1421. 


United Drug Co., Bosten.—To Form Liggett’s Interna- 
tional, Ltd., Inc., to Acquire All Company’s Assets in England 
and Acquire Stock of Canadian Subsidiaries—Rights to Sub- 
scribe to 8% Pref. Stock and Class A Common Stock of New 
Company— Underwritten—Status, &c.—A new corporation, 
Ligget’s International Ltd., Inc., is to be ineorp. in Mass. 
with an authorized capital ‘of $35,000,000 8% Cum. Pref. 
stock (par $50), divs. to be guar. by United Drug Co.; 
$10,000,000 Class A Com. stock trustee’s certificates (see 
below) non-voting (par $100) convertible into United Drug 
Co. common, 1922 to 1927, callable at 150 (see text); $5,- 
000,000 Class B Com. stock (par $100) having exclusive 
voting rights. 

The new company will take over from United Drug Co., 
Boston, the assets and business in Great Britain subject to 
their liabilities, and all of the outstanding stock of the United 
Drug Co., Ltd., of Canada (except 223 shares of Pref.); 
which carries with it all of the outstanding capital stock of 
the Louis K. Liggett Co., Ltd., of Canada (except 910 shares 
Ist Pref. stock and 2,106 shares 2d Pref. stock). 


The United Drug Co. will take in payment $2,000,000 at par of the 
Class B Common stock of Ligget’s International, Lid., Inc., being all of the 
Olass B Common to be issued at ad resent time. It is also pro 
that the United Drug Co., having a ed it, shall sell to Liggett’ s Inter- 
national, Ltd., Inc., the ordinary “of th the Boot ot te 7 at actual cost, 
> in the Pref. stock of ~~ salad s International, Ltd., Inc., and in 

ommon stock, Class A, at par 

Subscription Rights, &c.—Holders of the 7 % First Pref. stock of the Uni- 
ted Drug Co. and holders of the 7 stock of the United Drug Co., 
Ltd., of Canada (owned ontse) wi i be given the right to subscribe to one 
share of the Pref. stock o Liggett’s International, Ltd., Inc., for cash at 
par for each two shares | the First Pref. stock of the United Drug Co. 
or one share of the Pref. stock of the United Drugh Co., Ltd., of Canada, 
own 

The stockholders so subscribing will at the same time be given the right 
to exchange two shares of the First Pref. stock of the United Drug Co. or 
one pases of the United Drug Co., Ltd., of Canada for an equal amount of 
a tock of Liggett’s International, Ltd., Inc. This right to exchange 
ire Oct. 14 1920. 
ers of Common and Second Pref. stock of the United Drug Co. will 
beg iven the right to subscribe for one share of the Class A Common stock 
legett: s International, Ltd., Inc., for each six shares of Common and (or) 
Goons Pref. stocks of United Drug Co. owned; also the right to subscribe 
for any of the Pref. stock of Liggett’s Internatoinal, Ltd., Inc., not taken 
by the holders of First Pref. stock of United Drug Co 

All of Class A Common to be issued under this offer will be placed in 
trust and the subscribers will receive trust certificates representing the 
number of shares subscribed and paid for. 

Between July 1 1922 and July 1 1927, Class A Common will be con- 
vertible into the Common stock of United Drug Co., par for par, at option 
of holder. Callable at any time at pie per share, but if so called the 
convertible privilege may be exercised within 30 days thereafter. In case 
a stock dividend is declared on the Common stock of the United Drug Co. 
or its par value changed ) men to i 1 1922, this right of conversion may 
be Pe waa saan prior to the of record upon which either event occurs and 

aay ML ys will be given for the purpose. 
ptions to the new stock must be made 25% on or before July 15 
aa the balance on or before Aug. 1, when the exclusive rights given to 
United Drug Co. stockholders will ire. 

Underwritten.—A syndicate head y Kidder, Peabody & Co., F. 8. 
Moseley & Co. and Chase Securities Corp. has been formed to finance the 
purchase. 


Further Data from Letter of Pres. Louis K. Liggett, Dated, June 6. 

Foreign Subsidiaries.—In 1909 we established the United Drug Co., Ltd., 
in Canada to manufacture and distribute controlled brands by our methods. 
In 1917 we formed the Louis K. Liggett Co., Ltd., to conduct retail stores in 
Canada. In 1918 we reorganized the Liggett Co., consolidatin ng it with the 
Allen & Cochrane Co. (operating retail stoers in’ ryt e now own 
31 stores located in ~~ cities, have 613 agencies and are doing a combined 
business of about $4,000 000 in Can . All the stock of the Canadian 
companies is owned by the United Drug Co., except 223 shares Pref. of 
United Drug Co., Ltd., and 910 shares Ist Pref., and 2,106 shares 2d Pref. 
of L. K. Liggett ‘Ce., Ltd. 

In 1912 we established a branch in Liverpool, Eng. It granted exclusive 
agencies, but progressed slowly because we ship ipped all goods from Boston. 
Since the armistice the agencies have increased to 1,128. Sales have in- 
creased 87%. The opportunities in the British Isles were so tempting that 
I went to England in March to arrange for manufactories and retail stores. 

Boot’s Pure Drug Co.—I secured an option on all the ordinary (voting) 
shares of the Boot’s Pure Drug Co., Ltd. (except possibly 15 shares out of a 
total of 100,000 shares). This company was established about 40 years 
ago and is modern in construction and equipment. Produces goods needed 
by drug stores, including store fixtures, &c. Owns and operates 627 retail 
drug stores located in every important community in England and Scotland, 
with leases running from 10 to 500 years. 


Balance Sheet of Liggett’s International, Lid., Inc. 


[Assuming that $15,000,000 of United Drug Co. First Pref. stock has been 
exchanged for Liggett’s International Pref. as of March 31 1920 (incl. sub.). 
Assets— | Liabilities— 
Land, buildings, &c $13,653,307 Preferred stock $2 
Trade marks,good will,&c 1,695,547 Class A—Common stock. 
Cash & Govt. bonds 4,136,019Class B—Common stock. 
Accounts receivable 356,950\Boot’s Drug, Preferred. 
1,748 Canadian, Pref 
94 47° ‘669 Accounts payable 
55,195 Notes payable 


2,500,000 
5,000 ,000 

2,000 ,000 
- 12,744,318 


-10, 
Advances & deferred items 84 , 882 
Investments Ist Pref. stk. Surplus and reserves_--- 242,818 


Inv. stocks of other cos.. 108.613, Total (each side) $45,955,051 
The amount paid for Boot’s trade-marks, good will, &c. (some £900,000), 
has been adjusted in real estate and equipment accounts. 
Profits, &c.—Combined annual sales as about $37,000,000. 
ending March 31 1920 were about $32,500,000. 





ebeia Gen. Sales Mer., and Capt. W. N. 





Sales year 


Source of Annual Profits of $2,800,000. 
(a). From _ earnings applicable to Ordinary shares of Boot’s 
Pure , after all charges (except income tax) Boot’s Pref- $1,250,000 


erence "dividends 

(6) From the net earnings of the British and Canadian companies 
taken over from the United Drug Co. after providing for divi- 
dends on Preferred stock owned by others 

(c) From dividends on First Pref. stock of United Drug Co. to 
oe e he a the Treasury (assuming $15,000,000 has been ex- 

ang 

(dq) 8% on cash capital raised in excess of amount paid for og 

Boot companies’ shares 250,000 


The amount aeaen to > pay 8% = A $22,500,000 of Pref. stock to 
be issued is $1,800,000, which leaves $1,000,000 of the aforesaid net profits 
< $2,800, 000) applica’ e to $5,000, eRe lass A Common and $2, ,000 

Class Common, which share alike in oe The company will begin 
business, therefore, with earnings of $14 er share on its Common issues, 
and they will be placed on an 8% dividend asis at once. 

Noie.—English currency is computed at $4 to the £, and Canadian cur- 
rency at 90.—V. 110, p. 2200. 


U. 8. Bobbin & Shuttle Co.—Zzira Dividend.— 

An extra dividend of 5% has been declared on the $850,000 outstandin ng 
Common stock (par $100) along with the regular quarterly dividend 
1%%, both payable June 30 to holders of record June 9. A like amount 
was paid extra in Sept. 1919 and Sept. 1918.—V. 110, p. 1650. 


ww S. Light & Heat Corporation.—New Officer.— 
7 : "So Buepp. formerly acting Treasurer, has been elected Treasurer. 


U. 8. Printing & Lithograph Co.—Back Dividends.— 

The current quarterly dividend and two back dividends of 1% 2 each 
have been declared on the First Pref. stock, all payable July 1. This 
leaves five dividends (Nos. 22 to 26 incl.) still in arrears on the stock. The 
company is doing well and accrued dividends will be paid as rapidly as 
possible.—V. 110, p. 1858, 1195. 


United States Steel Corporation.— Unfilled Orders.— 
See ‘‘Trade and Traffic Movements” on a preceding page of this issue.— 
V.110, p. 2083, 1979. 
Co 


United States Trucking -—Dividend No. 2.— 

A regular quarterly dividend of 2 Fag has been declared on the Pref. stock, 
payable July 1 to holders of record i ‘June 19. An initial dividend of $1 67 
per share was paid on the stock April 1 last.—V. 110, p. 1195, 473. 


United Verde Extension Mining Co.—(Output (in Lbs.). 
an 1920--May—1919. 1920—5 Mos.—1919. Increase. 
3,219,934 17,122,534 5,284,508 11,838,026 


* Smwiter closed down Feb. 14, and resumed operations June 9.—V. 110, 
p. 2083, 1979. 


Utah-Idaho Sugar Co.—Sells Notes.— 

The 2 commeny. it is stated, has Gace of $7,500,000 notes to Eastern 
bank he proceeds are to be used in paying for 6 new factories which 
will operate this season in excess of the number of plants ees cy last year. 
Notes, 1t is understood, will mature in five years.—V. 1 


Van Dorn & Dutton Co., Cleveland.—Preferred Stock.— 

The Tillotson & } te ge Co., Cleveland, are off at par and div. 

$250.00 8% Cum. . (a. & d.) stock. Par, $100. Divs. Q.-J. Red 
ar B 4. ows: 


Company organized in 1897 is one of the largest exclusive 
“cut’’ and “planed’’ gears. Products may be divided into t asses: 
(1) Gears for pleasure cars, trucks and tractors; (2) gears and pinions for 
electric railway, mill and mine motors; (3) indust gears, viz.: for ma- 
ay = of every description 

Sales years ended June 30 1917, $624,499; 1918, $915,616; 1919, $1,461,- 
081; 1920 (3 months ot). Sa 000. nn net ea ngs for the three 
yous ending June 30 191 Saline Federal taxes, average $171,647, and after 

ederal taxes average $105,389. For the year ending June 30 1920 net 
goruing ings, after Federal taxes, are estimated at $155,000. Pres., Ww. 


250,000 





roducers of 


(V.) Vivaudou, Inc.—Larnings.— 

Gross profits for May, it is said, were in excess of $750,000 (as against 
$525,000 in April), and indicate net profits before deducting taxes of over 
$140,000, or at the rate of approximately $5 60 per share on the stock. 
—V.110, p. 2200, 2186. 


Western Tie & Timber Co.—Acquisition.— 
See Kansas City Ozark & Southern Ry. above. 


White Motor Co., Cleveland.—Capital Increase.— 
The stockholders on June 9 authorixed an increase of the capital stock 
from $25,000,000 (par $50) to $35,000,000 (par $50). 
An official statement says: ‘No action with reference to the issuance and 
—— “ee authorized increased stock is contemplated at this time. 
p 


(J. H.) Williams & Co., Brooklyn, N. Y.—Further Data. 
—In connection with the offering of $1,500,000 Five-Year 
7% Sinking Fund Gold Bonds Series A (V. 110, p. 2402), 
a letter from Pres. J. Harvey Williams further shows: 


Company .—tIncorp. in New Yorkin 1895. Business established in Brook 
lyn in 1882. Plants are in Brooklyn and Buffalo, N. Y. Is now acquiring 
the drop-fo ng one drop-forged tool business of Whitman & Barnes Mfg. 
Co., establis od in 1854, with plants at Chicago, Ill., and St. Catharines, 
Ont. The products of these plants su ~ ‘gay enn the e company ’s present lines 
of dro ' forgi and drop-forged too A new fo and power 
plant just n comple 
sf $1. 300 me Of this amount about been expended since 

ec. 

Business consists of drop forgings made to customers’ designs and trade- 
marked catalogued —om ucts. 

Sinking Fund. he trust indenture will provide that on May 1 1921, 
and on each May 1 thereafter to and incl. ay 1 1924, and also on Nov. 1 
1924, the company will pay to trustee 5% the greatest par amount of 
these bonds ever issued to such date, but in no event less than $100,000, 
as a Sinking Fund to retire bonds. 


Financial Condition as of Dec. 31 after This Financing. 
Assets— | Liabilities— 
Real estate, buildings, &c_$4, 3. 770 Capital stock 
ts 6,906 5-year 
Cash 677" 056! Accounts payable 
Notes & acc’ts receivable. 1 O38 rts) | eseEve for Federal taxes_ 
Inventories 
U. 8. Gov't securities. __- 
Deferred charges, &c 59.840; Total (each side) 
vy Bs: ——J. Harvey Williams, Pres. & aten. 
W. A. Watson, Sec. & Treas.; R. 8 


eted and wa ha rk at the Chicago plant at a cost 


,868 ,865 


$8,955,792 
Dir.; A. D. Armitage: 
Baldwin, Comp.; F 

McMunn, Gen. Works Mer. 





—Compare V. 110, p. 2402. 


Willys Corp. (Incl. Subisdiaries).—Larnings for First 
Quarter 1920.— 
Gross profit, incl. income from invest. and other misc. income. _$2,197,123 
Admin., selling and general expense and interest 
Reserve for Federal taxes (estimated) 
Dividends 


Net profit 
—V. 110, p. 1637, 969. 


(F. W.) Woolworth Co.— May Sales. oo 


1920——_May——-1919. Increase. 1920—5 Mos.—1919. 
$11,320, 307 $9,923,988 $1,396,319!$49,577,298 “$42, 508 ,617 gb 068.61 681 


110, p. 2298, 2200. 


412,524 
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MISSOURI PACIFIC RAILROAD COMPANY 
THIRD ANNUAL REPORT—FOR THE TWELVE MONTHS ENDED DECEMBER 31 1919. 





-_ 





AGREEMENT BETWEEN DIRECTOR-GENERAL OF RAILROADS 
AND MISSOURI PACIFIC RAILROAD COMPANY 
AND SUBSIDIARY CORPORATIONS. 


Under an authority granted by the respective Boards of 
Directors of the Missouri Pacific Railroad Company and its 
five affiliated Companies, approved and authorized by the 
Stockholders of the respective Companies, at meetings duly 
called, an agreement with the Director-General of Railroads 
was executed and delivered on the 28th day of February 
1920. By the terms of this agreement annual compensation 
was provided for the use and operation by the Government 
of the property of said Companies equivalent to their 
Average Annual Railway Operating Income for the three 
years ended June 30 1917, as certified by the Inter-State 
Commerce Commission pursuant to Section 1 of the Federal 
Control Act, subject to such changes and corrections as the 
Commission may hereafter determine. 

The agreement provides for a total annual payment by 
the Government of $14,312,343 81, the affiliated Companies 
receiving $105,529 67 and the Missouri Pacific Railroad 
Company, $14,206,814 14. The Director-General of Rail- 
roads declined to favorably act upon claims presented for 
an amount in excess of the “‘Standard Return.”’ 

Funds to meet corporate necessities have been obtained 
currently from the Director-General of Railroads by pay- 
ments on account of compensation directly, or on the issu- 
ance of demand notes. 

OPERATIONS. 

The Total Railway Operating Revenues of the Missouri 
Pacific Railroad under Federal management for the year 
1919, were $93,577,081 41, an increase over 1918 of $3,964,- 
684 09, or 4.42%. 

The Total Operating Expenses were $83,357,624 32, an 
increase over 1918 of $10,125,886 36, or 13.83%. 

The Net Revenue from Railway Operations was $10,- 
219,457 09, a decrease under the previous year of $6,161,- 
202 27, or 37.61%. 

The total number of tons of revenue freight handled de- 
creased 3,679,444 tons, or 11.92%, while the revenue ton 
miles decreased 14.86%. 

he average revenue per ton mile was $0.01036 against 
$0.00841 the previous year. The percentage of increase was 
23.19%. Revenue from Freight Traffic increased $3,073,- 
180 58, or 4.84%. 

The number of revenue passengers carried shows an in- 
crease of 4.71% while the number of passenger miles de- 
creased 0.22%. 

The average revenue per passenger mile was $0.0271 as 
compared with $0.0255 last year, an increase of 6.27%. 
solo revenue shows an increase of $1,153,827 O08, or 

91%. 


FUNDED DEBT. 

Equipment obligations amounting to $746,000 00 were 
retired and $60,000 00 of the General Consolidated Railway 
and Land Grant Mortgage Bonds were retired from the 
proceeds by sale of Land Grant Lands, making a total 
reduction during the year in the outstanding Funded Debt 
of $806,000 O00. 

To reimburse the Company for Additions and Better- 
ments to its property, June 1 1917, to October 1918, au- 
thority was secured from the Public Service Comission of the 
State of Missouri, the Public Utilities Commissions of the 
States of Illinois and Kansas, and the Director-General of 
Railroads, for the issuance, under the First and Refunding 
Mortgage of Missouri Pacific Railroad Company, of Series 
“D”’ bonds to the amount of $6,200,000, bearing interest at 
ope pane of six per cent per annum, maturing February 1 

At the close of the year $3,600,000 of these bonds had 
been nominally issued by deposit with the Director-General 
of Railroads as collateral security for a demand note of 
$3,000,000; the balance of $2,600,000 have not been certified 
by Trustee. 

ROAD AND EQUIPMENT. 

The details of charges to Road and Equipment are sum- 

marized as follows: 


For Additions and Betterments to Roadway and Structures_$1,865,254 72 
For Addi* ons and Betterments to Equipment__ $232,660 08 
Less Equipment Retired Cr .204,550 27 


i a ne ee Ce ah SOU A 
For “Assets and Liabilities not appraised June 1 1917,’’ con- 
sisting principally of the adjustment to final appraised value 
of certain securities which had been carried in the accounts 
temporarily at nominal values Cr.1,568,525 72 


Total Charges to Road and Equipment $326,815 29 


These figures include charges to Road and Equipment as 
reported by the Federal Auditor. 


ALLOCATION OF NEW EQUIPMENT. 


The final allocation of equipment by the Director-General 
to this Company was: 250 box cars, 3,000 steel gondola 
cars, 25 Mikado type locomotives, and 7 Mountain type 
locomotives. 

As the Administration is unable at this time to state 
definitely the cost of the equipment, it has been agreed 











a 


that the minimum cost is to be $10,236,250 00, and the 
maximum cost $10,705,995 00. 
GENERAL BALANCE SHEET DECEMBER 31 1919, COMPARED 
WITH DECEMBER 31 1918. 
ASSETS. 


Increase ( +) or 
Investments— 


Dec. ot 1919. Dec. . 1918. meaner (—). 


+326,815 29 


—136,254 20 
—9 ,600 00 


+71,593 31 
+21,856 02 


+ 156,038 45 
+435,530 45 


Investment in Road and 
Equipment _____________352,836,509 81 352,509,694 52 
Improvements on Leased 
Railway Property 3,582 90 3,582 90 
Sinking Funds 7385 63 5,385 93 
Deposits in Lieu of Mort- 
gaged Property Sold 106,514 18 96,832 30 
Miscellaneous Physical Prop- 
erty 2,363,138 58 2,499 392 78 
Investments in Affiliated 
Companies—Pledged ___.. 6,994,52565 7,004,125 65 
Investments in Affiliated 
Companies—Unpledged__ 4,631,096 05 4,559,502 74 
Other Investments—Pledged 16,876,756 76 16,854,900 74 
Other Investments — Un- 
ed 4 295,395 83 4,139,357 38 
388,108,305 39 387,672,774 94 








hag Assets— 


as 

Special “Ey ee 

Loans and Bills Receivable. 

Traffic and Car Service Bal- 
ances Receivable 

Miscellaneous Accounts Re- 
ceivable 

Interest and Dividends Re- 
ceivable 


183,906 90 +392,353 86 
1,398,615 19 +3,969,121 77 
8,746 84 +76,772 00 
383,776 26 —301,406 89 
989,053 90 —163,764 90 


97 .042 41 + 13,175 00 
3,061,141 50 +3,986,250 34 


5,367,736 96 
85,518 84 


82,369 37 
$25,289 00 


110,217 4] 
7 047 392 34 











Deferred Assets— 
Working Fund Advances __. 
U. 8S. Government Cash, 

December 3] 1917 

. S$. Government Agents’ 

and Conductors’ Balances, 

December 31 1917 
U. S. Government Material 

and Supplies, December 31 

1917 

. S. Government Equip- 

ment Retir 
U.S. Government Fixed Im- 

provements Retired 

. S$. Government Assets 

Dec. 31 1917, Collected _ - 
U. 8. Government Revenue 

ey to January 1 1918-_- 
Other Deferred Assets 


WEEE 6 eheuteudestocens 19,865,663 36 


Unadjusted Debits— 
Rents and Insurance Premi- 

ums Paid in Advance_--- 
U. 8S. Railroad Administra- 


20 432 52 


3,173,687 21 


20,645 17 
3,173,687 21 


2,251,730 33 = =2,251,730 33 


7,544,829 70 
779,750 63 
247,201 358 

5,517,750 43 
330,280 16 

1 00 


7,951,261 26 
581,967 50 
77,986 95 
4,934,438 12 


—6,431 56 
+197,783 13 
+169,214 43 
+583 ,312 31 
+330 ,280 16 








8,723 50 
18,316,628 29 


+8,723 50 

12,206,814 14 +6,109,814 15 
70,685 69 83,189 62 —12,503 93 
18,396,037 48 12,290,003 76 +6,106,033 72 
433,417,398 57 421,615,637 74+11,801,760 83 














LIABILITIES. 
Increase ( +-) or 
Dec. 7 1919. 


Dec. 4 1918. ae (—). 


Capital Stock: 
82,839,500 00 
ET -ooce hee u Go 
ee A te 154,639,600 00 


Long-Tetm Debt— : 
Funded Debt Unmatured-_ 225,502,620 00 


Total Capital Liabilities__380,142,220 00 


Current Liabilities— 
Loans and Bills Payable_ -- - 
Traffic and Car Service Bal- 

ances Payable 
Audited Accounts and Wages 

Payable 
Miscellaneous Accounts Pay- 


$2,839,500 00 
71,800,100 00 


154,639,600 00 








226,308,620 00 
380 948,220 00 


—806 ,000 00 
—806 ,000 00 








9,355,800 00 
238 83 
3,931 95 


4,170,000 00 
45,441 52 
217,048 80 
33,614 12 


+5,185,800 00 
—3,202 69 
—33,516 85 

+ 58,461 49 
—167,450 70 
+ 268,370 27 
35,828 43 
—11,600 00 
+5,261,033 04 


Interest Matured Unpaid_- - - 
Unmatured Interest Accrued 
Unmatured Rents Accrued_ 35,5 
Other Current Liabilities - —- 509 00 


13,334,822 64 





8,573,789 60 





Deferred Liabilities—__ 

U. 8. Government, Additions 
and Betterments 

U. 8. Government, Expenses 
prior to January 1 1918-- 

U.S. Government, Revenues 
prior to January 1 1918-. 

U. 8S. Government, Lisey” 

i Decem ‘ 
Paid 7 10,900,196 90 
i Vv ent, Corpor- 
U.S Sian er 6,258,273 08 


Transactions 
oie Deferred Liabilities - - 55,921 97 
; 24,530,934 SY 


408 ,594 13 
9,706 46 


5,007 ,502 32 
2,309,040 62 


3,025,156 46 
1,996,151 22 
425,718 78 


+1,982,345 86 
+312,889 40 
—425,718 78 


10,770,016 39 


6,020,407 94 
110,524 02 


22.347 ,974 81 


373,347 13 
9,706 46 


553,952 95 
41,904 17 


978,910 71 


+130,180 51 
+237 ,865 14 





+2,182,960 08 
+35,247 00 





Unadiusiet Credits— 
Tax Liability 
Insurance and Casualty Re- 


—3,612 55 
+215,403 23 


+ 247 ,037 68 


Equipment 
Other Unadjusted Credits - - 
Tete... Lsuheeeeoonee 
Corporate Surplus— 
Additions to Property thro 
Income and Surplus 


550,340 40 
257 ,307 40 
1,225,948 39 








,081 36 115,467 73 +43,113 63 
13,524,891 29 8,651,274 89 +4,873,616 40 
13,683,472 65 8,766,742 62 +4,916,730 03 
433,417,398 57 421,615,637 74+11,801,760 83 


shown above include the securities issued under the 
The cope ee te bonds x, verseus anes dealt 4 oy the F7 2 
, 00 amount, no uired o ecem 
TIT} w L fang oe abe not shown as liabilities. 
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The Commercial Times. 


“COMMERCIAL EPITOME 


Friday Night, June 11 1920. 

The big industries of the country are still slowing down. 
Recent sharp reductions of prices of themselves tend to 
make buyers cautious; more reductions may be coming. 
Consumers are certainly disposed to hold alloof; they scan 
prices sharply. Railroad congestion still hurts trade. The 
congestion has been relieved to some extent but it is still 
bad enough. Strikes are still numerous. Of course they 
are detrimental to trade. And credits are not so easy a 
matter as they were months ago. Banks are watchful and 
very strict. In popular parlance they have to be shown. 
And labor is still inefficient. An Ohio grand jury bluntly 
declares that the chief drawback in the building industry is 
that labor is not willing to do a day’s work for a day’s wage. 
Things have come to a queer pass when a thing of this kind 
is openly proclaimed by a judicial body in a great state. 
Also imports are increasing, something of itself is not ordin- 
arily to be deplored but which in this case measures in some 
sense a falling off in the demand for domestic goods. The 
sales of silks and woolens have fallen off so sharply that 
thousands of workmen have either been discharged or are 
working only three days a week. Cancellations of orders in 
woolen goods industry are a noteworthy factor. The recent 
panis in Japan has been followed by financial troubles in 
Syria, at Beirut more particularly, mills and factories there 
closing for lack of orders. And whether the cause in this 
instance is partly geographical or not, one city suffering from 
another’s perhaps somewhat superior advantages, momentary 
or otherwise, the incident is certainly not among the cheer- 
ful features of the worlds’ business. And there have been 
vague rumors of some unsettlement in East Indian business 
following the big decline in silver in the last month or two, 
a noteworthy decrease in India’s exports and a falling off in 
her buying power. 

Wholesale and jobbing trade throughout the United States 
is decreasing and retail trade significantly enough is not 
increasing in spite of the recent declines in prices. Every- 
body seems to feel that abstinence, economy, is a weapon 
that has proved very effective and may continue to be, and 
that lower prices are ahead. Some manufacturers of woolens 
and lumber it is true contend that prices are at the bottom. 
But mills in both trades are running on short time. The 
scarcity of cars still hits manufacturers and if not speedily 
and effectually relieved will also hit the farmer loaded up 
with old wheat and facing a new harvest. Oats have been 
run up sensationally to $1.08 for July delivery, a rise in a 
few days of 12 cents or more because of car scarcity and a 
semi-panic among the shorts at Chicago. They are at the 
highest prices ever known. Iron an steel are handicapped 
by the scarcity of cars, fuel and raw materials; yet prices 
in some branches show weakness coincident with a decline 
in building. High wages, high materials, and duller times 
have killed the goose that laid the golden egg. 

Failures have increased somewhat. Money is in good 
demand all over the country and the supply lags behind the 
demand. Call money here has been up to 12%. The de- 
crease in the Chicago & Northwestern’ dividends this week 
naturally attracted attention. Merchants at New York 
have had to fight the freight tie-up by securing the services 
of former soldiers. 

The Government grain report dated June lst was not 
altogether favorable, but since it was issued the weather in 
the corn belt has greatly improved; and it is also probable 
that the outlook for wheat, oats, rye, barley, &c., is also 
better. The Japanese situation is said to be clearing up. 
This is the judgment of Japanese and foreign bankers at 
Yokohama and Tokio. The weather in our cotton belt 
has noticeably improved, and naturally the crop prospects 
are better. The general tendency of the cost of living is 
downward. Wool hides, leather and some other raw 
materials are declining, laying the foundation for better 
manufacturing conditions later on. And the very fact that 
the Federal banks are doing ‘‘sentry go’”’ on the outposts of 
the country’s business and keeping credits within bounds 
makes for conservatism and security. They can and will 
check unhealthy expansion and give the country a 
chance to catch its second breath. The country 1s unmis- 
takably sound at the core. But Senator Lodge, politics 
aside, hit the nail on the head when he said the other day 
that the great need of the country is production. No one 
pretends that it is up to the real requirements of the American 

eople. 
. __ effort is being made here to break the intol- 
erable freight tieup which has been going on here for weeks. 
Fifteen motor trucks manned by ex-service men of the old 
165th Regiment with Col. Hine in charge were at work on 
the 10th inst. and forty more are expected to be in operation 
to-day. They are attacking the great heaps of merchandise 
that have been piling up on the coastwise steamship piers 
since the strike of longshoremen and the sympathetic boy- 
cott of teamsters began on March 6. It was time. Coal 
shortage still handicaps New England’s industries and Gov- 
ernor Milliken of Maine asks that exportation of it be tem- 
porarily curbed. He has telegraphed to the Inter-State 
Commerce Commission that New England industries are 
seriously handicapped by the shortage of bituminous coal. 





ee ee 





Various mills at Lawrence, Mass., of the American Woolen 
Co. will work only 3 days a week hereafter. Rhode Island 
Textile mills are laying off workmen; that is the curtailment 
of woolen industries continues. Cancellations of orders for 
woolen goods are said to have wiped out 50 to 60% of the 
orders on books of New England mills. There is said to be 
little demand for the new wool clip largely because difficulty 
of financing purchases. Much lower prices prevail for wool. 

The London ‘‘Economist’s’’ index number of British com- 
modity prices for May declined 30 points to 8,199. The 
April decline was 120 points. Textiles showed the greatest 
decline, with cereals next. As a rule, foodstuffs and min- 
erals advanced. The Chicago City Council has passed a 
daylight saving ordinance effective at 2 a. m. next Sunday 
and in foree until the last Sunday in October. 

At St. Louis reductions in the wholesle prices of various 
styles of shoes of from 25 cents to $2 a pair were announced 
by officials of three of the largest shoe manufacturing estab- 
lishments there. ‘Tight money” and the resultant diffi- 
culty met by retailers in borrowing was considered the chief 
cause of the cut. At Oklahoma City hide and wool dealers 
declared the bottom had fallen out of the hide and wool 
markets and were predicting $2 50 shoes within the near 
future. The decline in prices is due to the inability of tan- 
ners to ship their goods because of railway congestion and 
also because of the fear of a credit stringency. Big stocks 
of high-priced leather purchased several months ago are still 
on hand and they want to get rid of it before buying more. 

Three leading farmers’ organizations in a memorial to the 
President urge Government allocation of labor for harvesting 
crops and a cessation of public work until the eritical period 
is past. If city workers appreciated the seriousness of the 
situation, the memorial declares, they would increase the 
working hours from eight to ten. Lack of labor has cut 
down the production one-third in many sections. The 
Department of Justice at Washington will begin a system 
of sugar rationing within the next two weeks to be under- 
taken with the co-operation of a trade committee, as the 
sugar situation is reported to be more acute than at any 
time during the war. Loading of freight destined for New 
York, which has been delayed in Galveston nearly three 
months, due to a strike of longshoremen, was started yes- 
terday. It has become warmer here, the thermometer 
touching 87 degrees to-day There is a hot wave at Chicago, 
with the temperature at 92. In both cities the temperature 
is the highest thus far this summer. 

STOCKS OF MERCHANDISE IN NEW YORK. 
June 1 1920 May 1 1920 June 1 1919 
693,131 896 ,366 441,159 
7,362 
503,311 


9,337 
311,800 


25,378 69,779 
8 64,890 


7100 13,600 
LARD quiet but steady: prime western 21.15@21.25c.; 
refined to the Continent, 23c.; South American 23.25c.; 
Brazil in kegs 24.75. Futures declined at one time but later 
rallied on the rise of grain, reports of moderate buying by 
the Belgian Relief and England and unconfirmed rumors that 
fresh credits had been given to Germany. To-day prices 
were lower and they end a little off for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat M Wed Th i 


. on, Tues. ed. Fri 
July deliv cts._.20.80 20.65 20.50 20.82 


20.90 20.82 
September delivery._._..21.67 21.50 21.40 21.70 21.82 i 


PORK lower; mess $40@$41 family $48@$50:. July 
closed at $34.50 an advance for the week of 65cents. Beef 
steady; mess $18@to $20; packet $17@$19; extra India 
India mess $40@$42, No. 1 and No. 2 canned roast beef 
$3.25. Cut meats steady; pickled hams 10 to 20 lbs. 30%e.; 
pienic 177%,@19%e.; pickled bellies 6 to 12 lbs. 26@28ce. 
Butter, creamery extras 58@58'%ec. Cheese, flats 20@30ce. 
Eggs, fresh gathered extras 4844@49c. 


COFFEE on the spot quiet but steady; No. 7 Rio 154% 
No. 4 Santos 234%@24c.; fair to good Cucuta, 21% 
@22c. Futures declined with lower Brazilian quotations, 
fine weather in Brazil and little demand here. Rio is believ- 
ed to be inclined to sell. Wall Street has been selling July 
and buying later months. To-day prices declined and they 
end lower for the week. 

cts_.19.30@19.50 | September 
19.30@1 of , 
19.25@19.40 | January 15.80@15.85 

SUGAR on the spot has been quiet but firm. Centrifugal 
96 degrees test, Cuban, 20.07¢c.; Porto Rico, 20.00c. There 
are only 45 centrals at work against 106 a year ago and 70 
two years ago. At the Cuban ports receipts last week were 
62,745 tons against 76,110 in the previous week, 91,293 
tons a year ago and 77,628 tons for the corresponding time 
in 1918; exports were 73,227 tons against 83,227 tons in the 
previous week, 83,247 tons last year and 109,787 two years 
ago; stocks were 651,280 tons, a decrease of 10,482 tons for 
the week. The recent combination of Java sellers to main- 
tain prices has been dissolved. The Java market fell. The 
Royal Commission on Sugar Supply has purchased upwards 
of 90% of the New Mauritius crop at approximately 90 
shillings, f.o.b. Granulated, 214%@24c. To-day prices 
were higher and they closed higher than a week ago. 

cts. 14.24@14.25 December cts. 14.22@14.83 


14,34@14.35 March 14.34@14.85 
14 .22@14.2- j 


OILS.—Linseed quiet but steady; Cocoanut oil, Ceylon, 
barrels, 18144@19c. Cochin, 1844@18%4c. Olive, $3 200@ 


cts_18.25@19.28 
9.50 | December 17.50 @17.60 
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$3 25. Corn, car lots, 1914%4@20c. Cottonseed oil, 14.50c. COTTON 
Spirits of turpentine, 1.95¢. Common to good strained rosin, Friday Night, June 11 1920. 


$18 50. ¥ . . 
, , ; + ae on. i THE MOVEMENT OF THE CROP, as indicated by our 
PETROLEUM lower; refined in barrels 24.25@25.29¢.; | telegrams from the South to-night, is given below. For the 


bulk 14.25@15.25c.; cases 26.75@27.25c.; gasoline remains | . oof ending this evening the total receipts have reached 


in good demand and steady; steel barrels, 30c.; consumers, | 39.277 bales, against 37,888 bales last week and 46,422 
32c.; gas machine, 49¢. The Oil City “Derrick te that bales the » Oy week, making the total receipts since 
shipments of crude oil, crude and distillates from Mexico in | 44, 1 1919 6,600,301 bales, against 5,230,645 bales for the 
April were 10,155,679 barrels, or an increase of ap pitine same period of 1918-19, showing an increase since Aug. 1 
at this port were 174,000 barrels.” ‘There was a new well | 1919 of 1,369,656 bales. 
flowing at 200 barrels a day brought in by heads in the Bull , : : , ) 
Bayou field. This well came in at the 2,733-foot level, | Satf | Mon. | Tues. | Wed. | Thursf| Fri. | Total. 
and is in the Red River district, where several unsuccessful | Galveston | 828) -1,030' 1,167/ 1,706 1,865! 7.557 
tests had been made. There was also a 500-barrel well Zonas Sly. --.| 80} 126, 294,264 , 438) 1,202 
brought in in the shallow pool in Eastland County, Texas. | Néw Orleans -7| 2.672 1,480 2,253) 4,039) 2.941] 2/971! 16.356 
There are several other wells drilling in this section. Re- | Mobile | | 102,515) 68 50) 1,452 
ceipts of crude oil from wells in Oklahoma and Kansas 1M | jacuconville ie oe: Tce: rs Bie “| “§REl "RE 
April were 11,130,851 barrels, a daily average of 371,028 | Savannah | 1,526) 676) | 720 639 4,426 
barrels, against 362,622 barrels in March and 289,186 bar- | Brunswick | | earns) wn ae “116 : 1538 
rels in April 1919. Deliveries of oil in April were 11,359,013 | “9 17 a: | an : | oo 
barrels. Stocks on April 30 were 61,407,785 barrels, a de- | Norfolk 56 250) | | i 
crease of 972,987 barrels. New York | 1,576) -___| | ; | 1,576 
$6 10| Indiana 8 63| Thrafl.......-.-- $300 | Rone | a | pins, Meee 


Healdton........ 275 | | 
a ee Philadelphia - - _ - | wns? 183 


deg. | Plymo 3 98| Henrietta 3 00 ’ - er ar Me a 
400| Kansas& Oklahoma Oaddo, La., light 3 50 Totals this week_| 5,710! 5,795" _ 5. 7.432 5,219! 9,833) 39,277 


0:'C ae Jadd ° 9 ° 
iireiteihais 4 05| Corsicana, ee: og Anes The following shows the week’s total receipts, the total 


Wooster 
North Lima 8 73) Blectra.........- i -n} ; 
ee Geen” 6 ol eee 3 50 repo 1 1919 and the stocks to-night, compared with 


RUBBER quiet but steady. There has been very little 
demand for plantation grades, and offerings have been light. ila pone i lita 
Smoked ribbed sheets were quoted at 38 4c. for July, 39 4c. Receipts to Sil ; 
for August, 40}4c. for September, 4234c. for October-Decem- June 11. | This \Since Aug) This \Since Aug) |. 
ber, 44%4c. for January-June, 1921, and 46 cents for July- eek. | . | Week. | ra ' 














} 
; 























' 








prays r _ | Galveston | 7,557 2,062,697, 62,752)1,757,032| 166,257 
December. Para-up-river fine dull and easier at 38c | 7-388 330.276 a 763 


87,070) 35,228 


Corinto unchanged at 28ce. Aransas Pass.____|  ___- ‘80 
. aa ’ - | Port Arthur, &c__| 1,57: ,70 on ee” 
OCEAN FREIGHTS have remained quiet. Port condi- tee Seibel we 15 'o58 1 ban 486 33 64011.455 bee 
tions here have improved but little. Things indeed are in 1,452 258,973) 4,765, 140,495 
such shape that of 20 vessels which left port on a single day | jacksonville “985, 19°550. ; 
thirteen sailed in ballast for lack of bunker fuel and cargo. Savannah 4,426 1,248,428) 
. . . oO . > ’ > ’ Trova ru = © ~ =} | 
This is certainly very regrettable. Coal exports however | Giitieston 1.533 
are brisk. Wilmington 26) 
Charters included coal from Atlantic range to West Italy, $21 June7 | N’port News, &c 1 OS 
coal from Virginia to Rio Janeiro, 214.50 June; coal from Atlantic range | New york °' "| 1.576 
to a French Atlantic port, $18 with options; two trips; coal from Baltimore 1.287 
to Bordeaux, $18.50 June; from Virginia to Pernambucco, $15; to Smyrna, 
$28 June; to Buenos Aires, $14 June; sugar from Cuba to Gothenburg or “{83| 20/260 
Malmo, $28; lumber from a Gulf ort to River Plate, basis 335 to Buenos Resse ' 
oo 32, quarters of grain from Canada or Portland, Me., reece O77 | | 
25 cents; Aug. 30-Sept. 30; sugar from Cuba to the United Kingdom, 85 $9.277°6 .600.301°165.330'16.230 645 
shillings July 10; flour from Atlantic Range to Mediterranean, 120 shillings. 
TOBACCO is “‘between seasons” so that nobody expects 
any large amount of business just now. But prices are in 
the main firm and there is every appearance of a big con- | | | | 
sumption going on. And not improbably it will increase | "¢cetpis at—~ |_ 1920. | 1919. | 1918. | 1917. | 1916. | __1916. 
now that the validity of the 18th Amendment has been affirm- | Galveston-__- 557, 62,752) 12,973| 21,147 
ed by the U. S. Supreme Court. At least that is the notion | Tex4s City .&c 75 447) 623 
: " New Orleans. . 649, 17,607 
of not afew. In any case a brisk business is looked for later | Mobile 1,4 5 765 
on. The current demand is moderate with prices reported | 11,187 


Brunswick - -- 
generally steady. Charleston, &c 


COPPER quiet but steady; electrolytic 19¢. Business 
has been slow with more inquiries from foreign interests 
than for domestic account. Japan it is said is selling to some | 
extent at 1844@18%%c._ And at one time it is said jobbers | Tot. this week} 39,277 165,339, 49,044) 58,656 51,668, 
here were selling small lots at 184@18)4c. Other dealers | gince aug. 1_.!6,600,301 5,230,645 5,577 464 6,548,051 6,800,371 10176674 
were quoting 18%c@18%e. . . : . 

TIN declined i t The exports for the week ending this evening reach a total 
TIN foqinod in srmoetiy with» bed book in London | og Get Tale of which 18% wore ws eee Betas 
at 49¢. with business active and large inquiries for domestic | 6.314 to France and 41,576 to other destinations. Ex- 
account. Lead dull and unchanged; spot New York 8.50c. | Ports for the week and since Aug. 1 1919 are as follows: 

Zine quiet and easier at 7.60@7.65c. for spot St. Louis. 
Week ending June 11 1920. From Aug. 1 1919 to June 11 1920. 


PIG IRON has been quiet and in many sections unchanged. Exported to— Exported to— 
The drawback is the high price of coke and alloy. In the | 7zports ~~ , Peer 
mag had ne Saas is orgy . me At the ge 3 " Britain. France. Other. | Total. | Britain. | France. | Other. | Total. 

ime it is believe at the crest of the high prices for coke | | 

has been passed. With easier prices for coke possibly prices ten Ona! ass barat + 321 686 
for pig iron would be modified and business for home account 
stimulated. Southern iron, it is stated, has been freely | pase 
offered at $41 to $42 without much business. With coke | New Orleans 
quoted at anywhere from $15 upward in cases of urgency | 
business is certainly hampered. At Chicago pig iron prices | | 
are reported depressed with trade very quiet. Alloys are | S208 13,081 
dull and weaker. Cleveland’s railroad facilities have im- | 3, |" sa77 


proved noticeably. | peek: peppers | | 
| 
| 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











others... _ 






































STEEL trade is still hampered by the slowness of trans- ote - —_ 
portation. Some improvement here and there is reported or | Baltimore _. 3,435 
promised within the next ten days. It is said, too, that the | Philadelphia 5} a |e 
strike is dying down. But trade is badly handicapped by gaa ; 116,968) _ 116,968 
the difficulties of making deliveries of finished material and | | Ro 
of getting supplies of fuel and raw material. Prices of plates 773°898 53°898 
and eee agees aoe oy < tengh on re a busi- 39,215, 39,215 
ness. utomobile makers are buying less freely. The | | | 2,592,343 
find that the demand for big cars has fallen at dheneka enn race Bae ee nares mento anos ca aobepeneten 
It is mainly for the smaller and cheaper cars. The labor | Tota! {18-19 77.466 Sees, Sete ao'saus' ara Bia) Gee taal ane made Sen aoe 
supply at Chicago is, therefore, increasing, as automobile a 5.4 amernesen: aan 
makers discharge their hands. Steel bars have been firm In addition to above exports, our telegrams to-night also 
with the demand outrunning supply. Wire nails are in | give us the following amounts of cotton on shipboard, not 
better demand for export, at $5 75 to $6, and galvanized | cleared, at the ports named. We add similar figures for 
barbed wire at $6 25 at the mill. New York. 









































JUNE 12 1920.] 





THE CHRONICLE 





2499 





| On Shipboard, Not Cleared for— 

















| Great | Ger- Other ; Coast- | Leaving 

June 11 at— Britain. irance. many. | Cont't. wise. | Total. Stock. 
Galveston. ___- .  — 4,937; 2,500, 14,000; 30,936 135,321 
New Orleans_-| 6.353, 3,583 18,281| 43,546| ______ | 71:763 2551592 
Savannah .....| ...... tibia dinies 2, 4,000, 3,000; 9,000 40,438 
Charleston ..--| _....- patentee Bosaege Saree 1:000| 1,000 241/480 
ae 1,i78 Bee aaGiiaceh benet 150; 1,828 2,661 
hited! caisiile duping) dedecek sanuiin 4,500| 4,500 46,327 
Pe SEEM inst BU cntecn’ socann Re onbedu | 2,500 38,783 
Other ports*..; 5,560) ......' ...... BUG) «ovens | 6,000 92,331 
Total 1920__' 23,530; 4,083 25,218 52,046): 22,650:127,527 93 


852 933 
3,945, 186,509 1,163,891 
| 21,350' 73,879 1,168,147 


Total 1919__' 70,345) 
Total 1918 | 32,529 


*Estimated. 


Speculation in cotton for future delivery has been rather 
quiet and later deliveries have declined, owing to better 
weather, a steady fall in silver, rumors of financial troubles 
n East India and a panic at Beirut. Also wool and silk 
prices have been declining in this country. In the south- 
west wool is said to be selling at only about half on some 
= what it brought a yearago. Okla. City and St. Louis 

ave reported sharp cuts in shoes. In other words the 
tendency of clothing prices is supposed to be downward. 
Big sales of suits for men and children were announced to 
take place at the Madison Square ‘Garden here. Much 
stress {3 laid upon the rapid fall in the price of silver at home 
and abroad. And this has had a depressing effect both 
on New York and Liverpool. Itreduces the buyng power of 
the Far East, and it is feared that cancellations of orders 
in Lancashire may be considerable both for India and China. 
Meanwhile cotton goods here have been for the most part 

ulet. Cancellations of woolens are said to have cut down 
the orders on manufacturers books some 50%. Outside 
business generally kas been reported quiet. Moreover the 
weather at the South has been clearing. The cotton plant 
is supposed to want a dry hot June after prolonged cold 
wet conditions. If it gets it during the rest of the month 
lower prices are expected by not a few. Meanwhile specu- 
lation has died down. Wall St. and uptown interests, in- 
cluding those of the Waldorf Astoria contingent, have how- 
ever shown a disposition to sell. Liverpool has also been 
selling May and Oct. at times. So has the South especially 
New Orleans. And it is conceded that the lower grades of 
cotton at the South are very dull. What is to be done with 
them is a question. It is pointed out by New Orleans 
people that with fow-middling selling at a discount of 9 
cents per lb. under middling producers of low grades face 
the possibility of selling their product at prices which they 
consider below the cost of production. The lower grades 
are steadily pressing on the market. They widen out the 
spot differences. They create an interesting situation. 
It is said that some of the Carolina mills have been adjusting 
their machinery to the use of low grades. But this appears 
to be the exception. Mills want the better grades when they 
want anything and they ignore the lower qualities. Mean- 
while too the exports have been for the most part light. 
European stocks are far from small to put it mildly and there 
seems to be a world-wide expectation of lower prices, for 
the necessities of life. In any case there is a world-wide 
dulness of trade at the present time. And while the crop 
outlook thus far this season has been unpromising it is at 
least conceivable that with better weather from now on the 
outlook may take on a far more cheerful aspect. 

On the other hand the prospects for the crop are on the 
on the whole regarded as gloomy. July has at times shown 
very noticeable strength. It is true that the weather has 
been clearing, and it is also true that the nights have been 
too cool. They have retarded growth it is said very notice- 
ably. The Government report this week said that the tem- 
peratures have been 2 to 3 degrees below normal in nearly 
all sections of the belt. Over large tracts the plant is small. 
with the stands only fairly good. Also there is an increasing 
stress laid on the presence of the boll weevil. It is active 
in southwestern Texas and is increasing in southern Miss. 
It is reported to be numerous in some parts of Louisiana, 
southern Alabama, some sections of Florida and also in 
Georgia. ‘There is more or less grass and weeds to contend 
with in various parts of the belt after weeks of rainy weather. 
And to make matters worse labor is still very scarce. It is 
said to be leaving Georgia for instance for Pennsylvania and 
Ohio where it receives double the wages obtainable in 
Georgia’s cotton fields. It is contended that cotton will 
not be governed by outside conditions of trade and finance, 
but rather by the danger of a semi-failure of the yield for 
the sixth consecutive year. 

Meanwhile Europe is making vigorous efforts to get on 
its feet. British exports of yarns and cloths in May were 
large. Liverpool has at times bought here. Some descrip- 
tions of cotton goods have been rather steadier in American 
markets. Fall River it seems has sold 100,000 pieces of 

rint cloths this week. Chicago drygoods reports have 

n quite cheerful. The stock market from time to time 
has shown no little strength. Latterly the technical position 
has been better after considerable recent long liquidation. 
Rallies have been frequent at the expense of Wall St. and 
uptown shorts. Bulls take the ground that cotton is in a 
strong position commercially and statistically. To-day 
prices declined early but rallied later. The weather was 
stillfavorable. But there isa steady trade demand.. There 
is a large short interest in July for trade and straddle account. 
Whether longs will be driven out by the free issuance of 


62,970 10,748 38,501) 
14,000 | 6,000 





notices on June 25th remains to be seen. Outsiders are 
long of July. Prices end on futures at unchanged for July 
and slightly lower on October for the week. Spot cotton 
closed at 40c. for middling the same as a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 5 to June 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_........-.-- 40.00 40.00 40.00 40.00 40.00 40.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 11 for each of the past 32 years have been as follows: 











i. A 40.00 |1912-c___-- 11.75|1904.c_._..- 12.85]1896-c.__.- 7.44 

— 32.65/1911-.-...- 15.90 /|1903......- 12.25/1895_-....- 25 
BW = ccoses 29.95}1910.....-- 15.20) 1902......- 9.44/1894......- 7.31 
24.65|1909-....--- 11.20)1901......- 8.31)1893_...... 7.94 
CO! 12.90/1908......- 11.40/1900....- g- 9-00/1892..-...- 7.69 
EER wccanse 9.75) 1907..----- 13.25) 1899....... 6.31]1891....... 8.62 
BUERcoccese 13.70} 1906......- 11.25}1898......- 6.56)1890._...--- 12.25 
IGLS~ cncace 12.25}1905..-.-.-- Pet 1Eel mavens cf i} | eae 11.19 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























a Futures. SALES. 
arket Market 
Closed. Closed. Spot. \lontr't. Total 

Saturday Quiet, unchanged __/| Barely steady._| ......} .....-] -..... 
Monday -..-.|Quiet, unchanged _-_/| Barely steady._| -.....| -....-] ~~... 
re... a. Sn. . SE cinco al wie een medeodh abiame 
Wednesday .|Guies, UNCRANGSG ../ FIM .. cece! cocccn!] cocccc] coccce 
Thursday _-_/ Quiet, unchanged -_/|Barely steady.-_} -...../ ......] -..--- 
Priday.....- Sree, GEO wa ee na ab adeoal wassdel mudsdel aaeéen 

EE RR I a SN NE Ee a IEE aN Mme, Ra Sean 














NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 


























Saturday,| Monday,| Tuesday,| Wed'day, Thursd’y,| Friday, 

June 5. | June 7. | June 8. | June 9. |June 10.'June 11. 
Ts cists 39.00-.25/38.61 —|38.59 —|38.50 —|38.43 —\38.35 — 
EES 38.60-.62' 38.54-.55/38.52-.55/|38.43-.44/38.36-.39 38.28-.30 
September _._- 36.45 — 36.02 —)/35.98 —/35.90 —|35.87 —'\35.80 — 
October ....... 35.95-.97 35.52-.54|35.48-.50) 35.40-.43/35.37-.40 35.30-.32 
December... 34.96-.98 34.47-.49|34.44-.46| 34.35-.37/34.33-.40, 34.28-.30 
SED cosces '34.35-.40 33.90-.95| 33 .94-.95/33.78 —|33.75-.80 33.69 — 
we i Simul 33.72-.75|33.31-.32|33 .31-.34/33.22-.25|33.16-.18:33.05 — 

one— 

CE Steady _|. Steady _|_Steady_| Steady _|_Steady_|_Steady 
a ee '_Steady_|_Steady_!_Steady_!_Steady_!_Steady_!_Steady 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















June 11— 1920. 1919. 1918. 1917. 
Stock at Liverpool... ..-- bales..1,136,000 507,000 271,000 445,000 
I i 11,000 13,000 23,000 25,000 
Stock at Manchester -....-.--- 175,000 76,000 38,000 44,000 

Total Great Britain.......--- 1,322,000 596,000 332,000 514,000 
a oe... seesecne ental 666606 “eetees ~eneden 
FF >  ~ aaes ae *2 .000 
é > "ee 304,000 164,000 122,000 ,000 
a 2. Des i essee!- snneos 5,000 1,000 ,000 
Stock at Barcelona..........--. 90,000 ,000 6,000 ,000 
i i) Oe oe eee 118,000 76,000 3,000 31,000 
i WR aia eee 8 860 eee *1,000 

Total Continental stocks... -.- 587.000 339,000 132,000 308,000 

Total European stocks... -.-.-- 1,909,000 935,000 464,000 822,000 
India cotton afloat for Europe... 120,000 16,000 12,000 000 

. cotton afloat for Europe... 252,203 315,157 138,000 157,000 
Brazil, &c.,afloatfor Kur. 47,000 32,000 78,000 0,000 

in Alexandria, Egypt .-. 100,000 320,000 281,000 110,000 

in Bombay, India... .-.-.-- 1,280,000 1,050,000 ,000 8,000 

9 y & eee 980,4 ,350,400 1,242,026 815,520 

in U. 8. ior towns....1,025,745 1,193,760 903,08 666,998 

. exports to-day.....-...-.-- 5,993 24,413 21,965 9,718 
Total visible supply.....----- 5,720,401 5,236,730 3,800,078 3,527,226 


Of the above, totals of American and other descriptions are as follows: 
American— 


Liv i id bales. 848,000 316,000 120,000 333,000 
DESRGROSEE 860CER.nccccccccccces 154,000 54,000 9,000 , 
Continental stock........--.--- " 306,000 *118,000 *248,000 
American afloat for Europe... 252,203 315,157 138,000 ° 
i i ’ 1,350,400 1,242,026 815,520 
U.8 OS SEE 1,025,745 1,193,760 903,087 666,988 














U.S. exports to-day --.------.- ' 91,965 9,718 
SORE AF 3,766,401 3,559,730 2,552,078 2,257,226 
East Indian, Brazil, &c.— 

Liverpool stock.........------- 288,000 191,000 151,000 112,000 

i IRE ES IT AE GE 1,000 13,000 23 ,000 25,000 

Manchester stock............-.- 21,000 22,000 29 ,000 17,000 

Continental stock.......------- 7,000 33,000 *14,000 *60,000 

India afloat for Europe__...---- 120,000 16,000 12,000 38,000 

Egypt, Brazil, &c., afloat._____- 7,000 32,000 78,000 30,000 

Stock in Alexandria, Egypt _.--- 100,000 320,000 281,000 110,000 

Stock in Bombay, India ..__.--- 1,280,000 1,050,000 *660,000 878,000 
Total East India, &c_....---- 1,954,000 1,677,000 1,248,000 1,270,000 
Total American_........--.-- 3,766,401 3,559,730 2,552,078 2,257,226 
Total visible supply....------ 5,720,401 5,236,730 3,800,078 3,527,226 

Middling uplands, iverpoo eae 27.36d. 20.38d. 20.88d. 17.06d. 

Middling uplands, New York .... 40.00c. 32.85¢. 30.00c.  24.90c. 

Egypt, good sakel, Liverpool. Pr 76.50d. 30.58d. 31.13d. 31.45d. 

Peruvian, ge good, Liverpool. 49.00d. 29.75d. 39.00d. 24.00d. 

Bruach, fine, Liverpoo! _..._.-.. 21.60d. 17.55d. 21.12d. 16.50d. 

Tinnevelly, good, Liverpool ..-..- 22.85d. 17.80d. 21.37d. 16.68d. 
* Estimatod, 

Continental imports for past week have been ___-__~ bales. 


The above figures for 1920 show a decrease from last week 
of 98,710 bales, a gain of 483,671 bales over 1919, an excess 
of 1,920,323 bales over 1918 and a gain of 2,193,175 bales 
over 1917. 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday, Monday, 
| June 5. | June 7. 





| 
Tuesday ,| Wed day, | Thursd’y, Friday 


June 8. | June 9. | June 10. June li.) Week. 








June— 


Closing... 38. 45 — 38. 50 — 38. 50 — 38. 50 — 38.40 — 38.40 i 
July— | 

Range..... 38. 36-.71/38.31-.70. 38. 25-.57 38.20-.50 38.38-.60 38.25-.45 38.20-.71 

Closing... 35. 45-.50 38 .49-.50 zw 50-.55 |38. 49-. 50 38.38-.40 38.40-.43 — 


mahi cam onli 


135. 90- 50 35 .@2- 05 35.32-. a} 35. 25-. 60 35.38-.95 35 5.25-.55 35.25-150 
Closing ~~... 36 .07-.14) p. 67-. ae .66-.67 is. 57- 60 35.42- ond 35.49- oad — 


Range....- BA. 85-. 43. 34. 59-.91 34.25-.61 34. 17-. 50 34. 30-.85 34.20-.46 34. 
Closing....|35.05 — wi 6§0-.63 (34. 57-.61 | (3A. 47- 50, 34.40 — 34.45-. 46/— _— 


January— 
34.35- 76 34 .02-.37 33. 70-.05 | 33.63-. 94 33.72-.24 33.52- 83 33. 52-j76 
(34.48-. 50) 34 .08-.10 33. 98 — |33. 84-. 85 33.72 — 9. 30 —|\—-- —_— 


Closing -—> 34.28 —|83.85 —|33 80 — 33.65 —|aa. 58 —|33.60 —|— — — 


March— 
Range.....!| 33. 71- 20) 33.52- 85. 33 .20-.54 | 33.10-. 42 33 .23-.73 33. 15-.32 '33.10-/20 


Closing - .. .|33.93-.96 33.53 — (33 .50-. 54 |33.36- 88 | 33.23-.25 33. 3 oe om om 


en ‘32.97 —|32.97 — 
Closing... .|33.70 —|33. 30 —|33.20 —|33.00-.10|32.90 —|32.95 —|— — — 


May— 
33.60-.78 33.10- 32 32.98- 00/32.80 —|32. 85-.20\— — —/32.80-.78 
Closing. ...|33.51 —!33.10 — 33.05 —!32.90 —/!32.70 —/|32.75 —'— — — 


L36c. f35c. Jj 34c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


| Closing Quotations for Middling Cotton on— 


sccm ards Monday.| Tuesday.) Wed'’day,|Thursd’y,, Friday. 


40.50 40.50 
41.00 
40.50 
42. ” 











Week ending 
June 1l. 


Galveston 
New 2-0 .00 
Mobile 41.00 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





| Movement to June 13 1919. 


Movement to June 11 1920. 





| Ship- | Stocks 
| coal, June 


Ship- ye | 


ments. 


Receipts. 











| Week. | Season. | Week. | 13. 


-.--| 4,654] -...| 3,189 
693, 64,431, 1,166) 20,807 
300 1 039 14,150 
583} 3,500 

5,109 36,696 
1,200 43,500 
152) 3,766 


Ala., Eufaula 1 7 


Montgomery - 
Sel 





Ark., Helena.) -..-_. 5 400 
Little Rock... | 
Pine Bluff---- 

Ga., Albany-.-- 


5 
‘ii, 506 97" ‘707 


6, 242 
900) 1 
La., Shreveport iF 923, 
Miss.,Columbus 17 
Clarksdale ---!' 
Greenwood .- - -| 
Meridian | 
Natchez... -| e----- 
a i 
Yazoo City -- | all 
Mo., St. Louis.) 8,632 
2060 
649 
1,000 





N.C.,Gr’nsboro 
Raleigh 

QO., Cincinnati- 

Okla., Ardmore 





26,700 
MaKe Bertie 
1,012) 4,000 

78, 390 
conel Ae 
2,000 2,572 27,500 
pani | 295 9,126 
13,465 | 30,734 281,444 
| |" 1,483) : on (ook Se ee 
| | 752) 3,146 | eae oe 
_| | 6,802! 1l| 1,734 300' 3,800 

Clarksville ---| 25) 2,170 3,381 
Dallas | 745, 11,532 
Honey Grove-| ...--- | 31,076 636 1,017 
| 8,521/1,963,060 25,515 237,797 

| 100 120,675 600) 9,500 1,505, 127 581) 4,149 6,563 

San Antonio--_) 2, 40,651 50 = 902 39,779 1,775 


Total, 41 towns 46,8566,770,650, 65,5441025745| 81,423 6,186,950 129,513 1193760 


The above totals show that the interior stocks have de- 
creased during the week 18,688 bales and are to-night 168,015 
bales less than at the same time last year. The receipts at 
all towns have been 34,567 bales smaller than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








15,t04 
Tenn. aeaemn pis 17,598 1,159, 708) 
Nashville .. 
Tex., Abilene-- ees 
100 
284 
1,277 
215) 3i, 
21,565 1,808, 521) 





13,488 248,614 


— _— 











—1918-19—— 
Since 

Week. Aug. 1. 

a13,259 a545,901 
9,864 481,456 


’ 


June 11— 
Shipped— 


10 
1,749 
700 


Via Virginia points 
Via other routes, &c 


483 

13,924 
40,080 2,110,219 
3,109 57,920 
186 46,810 
6,596 246,947 
9,891 351,677 


30,189 1,758,542 








Total gross overland 1,923,548 
Deduct Shipmenis— 
Overland to N. Y., Boston, &c__. 3, aos 179,408 
Between interior towns 68,012 
Inland, &c., from South 5, or6 246,415 


Total to be deducted 8,724 493,835 
Leaving total net overlandt 17,824 1,429,713 


tIncluding movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 17,824 bales, against 30,189 bales for the week last 
year, and that for the season to date the aggregate net over- 


land exhibits a decrease from a year ago of 328,829 bales. 


1919-20 1918-19 
Since Since 
Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 11 39,277 6,600,301 165,339 5,230,645 
Net overland to June 11 17,824 1,429,713 30,189 1,758,542 
Southern consumption to June lla ES 000 3,193,000 56,000 3,085,000 


132,101 11,223,014 251,528 10,074,187 
*18,688 223,698 148,090 497,144 


Came into sight during week - __113,413 
Total in sight June 11 

















In Sight and Spinners’ 
Takings. 











11,446,712 
North. spinn’s’ takings to June 11 43,787 2,687,226 


+Decrease during week. 
available. 


Movement into sight in —- years: 


Week— Bale Since Aug. 1— 
1918—June 14 122 653 1917-18—June 14 
113,334 |1916-17—June 15 

1916—June 16 118.543 1915-16—June 16 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
where rain has fallen during the week, the precipitation has 
been light or moderate as a rule and in portions of the South- 
west dry weather has prevailed. Texas reports ample 
sunshine the latter part of week, beneficial to the plant, and 
that wet fields are fast drying. Elsewhere conditions have 
been favorable in the main. 

Texas.—General.—Moderate temperatures with ample sun- 
shine during the latter part of the week were beneficial for 
plant growth and wet fields are fast drying. The stand is 
irregular, but averages fair. Insects are active in southwest 
portion of the State. 





56,562 1,915,295 
a These figures are consumption; takings not 


Rain. Rainfall. 
3 aye 0.93 in. 2 


Thermome er 
low 68 mean 77 
low 64 mean 78 
low 66 mean 79 
low 70 mean 83 
low 68 mean 83 
low 66 mean 79 
log 61 mean 76 
low 64 mean 77 
low 61 mean 74 
low 61 mean 76 
low 62 mean 78 
low 65 mean 79 
low 59 mean 77 
low 64 mean 71 
low 63 mean 80 
low 64 mean 79 
low 66 
low 59 mean 76 
low 60 mean 78 
low 62 mean 79 
low 56 mean 78 
low 56 mean 72 
low 53 mean 74 
low 55 mean 73 
low 55 mean 71 
low 55 mean 73 
low 64 mean 79 
low 59 mean 75 
mean 79 
low 65 mean 78 
low 59 mean 77 
low 60 mean 76 
. high 95 low 57 mean 76 
Vicksburg 1 day in. high 92 low 66 mean 79 
Mobile, ) Fag —Weather zenerally favorable, moat cool nights... Farmers 
overcoming grass. Weevils steadily increasing. 
3 days 1.74 in. nigh 90 
d in. hig \ 
in. h 90 


os in. 
9 in. 








high 95 
high 90 
high 96 
high 91 


y 
Weatherford - 
Ardmore, Okla 


Muskogee 
Oklahoma City 
Brinkley, 
Eldorado 
Little Rock 
Marianna 


high 90 
high 95 
high 92 


Shreveport 
Columbus, 


S990 


- 
Siv 
Tren 

BB 


= 
low 65 mean 78 
ae 58  mean'74 
low 62 mean%77 
low 50 mean:75 
low 63 meanj78 
low 60 mean ‘7 
low 63 meany74 
low 55 mean)75 
low 60 mean 77 
low 62 meanj79 
low 63 mean:74 
low 58 mean 73 
low 58 maen‘75 
low 55 mean;72 
low 56 mean 71 
low 54 meanj75 
low 50 mean 
low 57 mean71 


seomsgomnery 
Ss elm 


Madiso 

nanny Ga 

Athens, 

Augusta 
SE ee eee ee 1 day 
Charleston, 8. C 

Greenwood 

Columbia 

Conway 

Charlotte, N. C 


inteneenandil 

WUOHWWOHDO PREMIER ~I 
APIHOAHDAA'S Se 
© Oe ee mente femte Pent® beete peate pete pamte pmete 
SPSpsecos = = 55 


90 
és 
=} 


"ers ! 
oa a ee dre high 89 low 62 mean 76 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 

June 11 1920 
Feet. 
19.9 
26.4 
16.0 
18.4 
45.9 


iJune 13 1919 
Feet, 


New Orleans Above zero of gauge. 
SE... secsungevceet Above zero of gauge_ 
Nashville Above zero of gauge. 
Shreveport Above zero of gauge- 
Vicksburg Above zero of gauge. 
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~ NEW YORK COTTON EXCHANGE.—Annual Election. 
—At the annual election of the New York Cotton Exchange 
Monday the following officers were elected: 


President, Leopold S. Bache; Vice-President, George M. Shutt:; Treas- 
urer, James F. Maury. Board of Managers: Louis Brooks, Thomas F. 
Cahill, William L. Clayton, Edward K. Cone, J. Temple Gwathmey, 
Walter C. Hicks, Samuel T. Hubbard Jr., Edward F. Hutton, Leon B. 
Lowenstein, William H. Judson, Spencer Waters, Tom B. Owens, Leigh 
M. Pearsall, Paul Pfleiger, Henry H. Royce. To serve for three years for 
Trustee Gratuity Fund, Robert P. McDougall. Inspectors of Election, 
William A. Boger, T. Lurelle Guild, J. Victor Di Zerega. 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 18th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 


EGYPTIAN CROP.—The Alexandria General Produce 
Association issued May 5 the following resume of information 
received during April: 

Lower Egypt.—Owing to the bad weather experienced in February and 
March the preparation of land for cotton was somewhat delayed; sowing 
nevertheless is now practically completed. Cotton has been sown on a 
larger scale than last year, and on an average, the area planted with cotton 
is estimated to be 15 to 20% more. In some localities, Sakellaridis has been 
sown almost exclusively and in a few districts a new variety called Pilion 
is said to have been sown to an appreciable extent. The other varieties 
remain stationary. The growth of the young plants has been checked by 
the cool temperature which has prevailed; nevertheless their appearance is 
satisfactory. Re-sowing has been necessa on a comparatively large 
scale, chiefly in the early sownlands. Water for irrigation has been supplied 
parsimoniously; in the localities situated at the tails of canals it is insufficient. 

Upper Egypt and Fayoum.—Sowing has been somewhat delayed by the 
bad weather which occurred in January and February. Re-sowing has 

necessary rather more than usual. ‘There has also been an increase in 
the acreage under cotton in Upper Egypt. ‘The young plants appear to be 
in good condition. Generally speaking water has been sufficient, except in 
the localities situated at the tails of canals, where there is a complaint that 
the water supply is insufficient. 


A report issued by the Ministry of Agriculture covering 
the same period reads: 


Cotton.—The weather, though somewhat changeable, was on the whole 
favorable. General complaints of the scarcity of water, especially during 
the first half of April, have been reported from Lower and Middle Egypt, 
districts lying at the tail ends of canals have suffered most. Generally 

king, the crop is backward and is not uniform. Preparations were made 
at the beginning of the season for early sowing, but bad weather interfered 
with this, and late sowing has in many cases been further delayed by scarcity 
of water, the sown seed having frequently had to wait many days before the 
water reached it. Until the end of April sowing after beans and barley was 
taking place, even in Upper Egypt. Slight attacks of aphis and sore-shin 
have been observed in most provinces. Where the germination of the 
plants has not been good this has frequently been attributed by the farmers 
to the hot-air treatment of seed to destroy the pink boll worm, but this allega- 
tion has been proved to be untrue. Early sown fields suffered from rain and 
sore-shin in Lower Egypt.? oe Sem 2. a ey os . 


RECEIPTS FROM THE PLAN TATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 











Week Recetpts at Ports 
ending - | 
1920. | 1919. | 1918. | 1920. 


| | 


April | 
23... 103,524 90,323 
30... 67,967) 99,063 


May 
7... 60,541/104,230 
14-_ 54,213) 90,194 
21__| 51,276|104,387 
28.., 46,422/121,610 
uD 


Stocks at Intertor Towns. (Recetpts from Plantations. 


. | 1919. 





1918. 1918. 





| 
| 





§2,068 1,169,597 1,447,440,1,154,042 
65,373 1,152,136 1,417,004,1,098,016 


56,713 1,130 441 1,397 ,201'1,065,189 
48,490 1,100,890 1,363,141 1,028,217 
48 856 1,076,708 1,318,265) 984,341 ; 
51,750 1,066,410 1,283,193; 956,972 


é 87,888174,131 55,056 1,044,433 1,241,850! 929,939 | 28,023 
11__) 39,277/165,339 49,044 1,025,7451,193,760! 902,087 20,589117,249) 22.192 

The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 6,823,999 bales: 
in 1918-19 were 5,727,789 bales, and in 1917-18 were 6,126,- 
059 bales. 2. That although the receipts at the outports 
the past week were 39,277 bales, the actual movement from 
plantations was 20,589 bales, the balance taken from 
stocksatinteriortowns. Last year receipts from the planta- 
tions for the week were 117,249 bales and for 1918 they were 
22,192 bales. _ es a 


P EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of April 
and since Aug. 1 1919-20 and 1918-19 as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 


68,721 
68 ,627 


84,427, 
| 56,134 

59,511) 
| 86,538) 


| | 
15,911 132,788 


19,044 
9,307 


23,886 
11,518 

4,989 
24,381 














eee 





‘Yarn & Thread. Cloth. Total of All. 





000's — 
omttied. '1919-20:1918-19 1919-20. | 1918-19. | 1919-20. | 1918-19. 1919-20.) 1918-19. 





lbs. 
17,568 
14,141 
16,139 


47,848 
15,530 
16,748 
18,744 


51,022) 


lbs. 
9 665 


yards. | 
331,182) 
8,176 277,793 
8,717, 393,246 


26,558 1,092,221 
11,018, 376,621| 
10,132) 392,863) 


? 


11,391) 414,757, 


32,541 1,184,241) 
13,662, 10,542) 311,989) 
11,980 14,298 397,139) 
April ---| 13,068) 17,714 423,818) 


3d qu. 38,710 42,5541,132.946 


lbs. 

50,022 
46,316 
42 264 


138 ,602 
43 ,503 
38,165 
41,066 


122,734 
43/367 
36610 


yards. | lbs. | 
267,620, 61,903) 
247,790, 51,924 
226,110; 73,504 


741,520, 187,331! 
232,763 70,396) 
207,449} 73,432 
219,701, 77,524) 


' | 
659,913) 221,352 
232,012, 58,136) 
195,863, 74,232 
268,459, 79,218) 


696,334 211,586 


lbs. 

79,471. 
66,065 
89,643 


lbs. 

59 687 
54,492 
50,981 


165,160 
54,521 


August | 
Sept ...| 
October | 


Ist qu. 
Nov...-. 





235,179 
85 ,926 
90,180 


48.297 
96.268| 52.457 


272,374) 155,275 
71,798, 53,909 
86,212; 50,908 

50,179 92,286, 67,893 


130,156 250,296 172,710 
| 60,8101 41,240 
| 818,668 534,385 


The foregoing shows that there was exported from the 
United Kingdom during nine months 818,668,000 pounds 
of manufactured cotton, against 534,385,000Jpounds last 
year, an increase of 284,283,000 pounds. -@.2 ui 


_ ee 
2d qu. 

















Total exports of cotton manufactures 








DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton. manufactures for March and of the nine 
months ended March 31 1920, and for the purposes of com- 
parison, like figures for the corresponding period of the 
previous year are also presented: 





| Month ending March 31.| 9 Mos. ending Mar)h 31. 


Manufactures 
0 
| 1920. "| 1919. | 1919-20. | 1918-19. 





Cotton Exported. 





Piece goods yards) 87,715,736| 40,906,655! 617,692,012, 424,974,923 

Piece goods value $22,822,479 $10,758,518 $139,948,973| $99,468,354 

Wear'g app’l, knit goods-value| 5,852,740} 3,263,052) 35,111,474| 19,014,868 
Wear’g apparel, all other_value, 2,860,708 1,358,419 15,377,146 ‘ , 

355,160; 11,441,395| 7,250,882 

1,387,549, 10,724,384; 10,597,056 

4,819,784) 3,748,945, 31,712,104) 25,662,041 


Total manufactures of_value $39,213,374 /$20,871,643'$244,315,476|$171,671,090 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. | 
Week and Season. 

















1919-20. 
| Week. Season. 


1918-19. 
Week. 











‘5,819,111! 

113,413 11,446,712 
b90,000; 3,214,000 
635,000) 
62,000, 755 
b11,000 228,000 


Tot 6,070,524 20,630,730'5,486,969|16,719,781 
educt— 
Visible supply June 11 5,720,401) 5,720,401/5,236,730| 5,236,730 


Total takings to June 11l_a 350,123 14,910,329) 250,239/11,483,051 
Of which American 234,123 10,871,329) 164,239) 8,958,051 
Of which other 116,000 4,039,000 86,000! 2,525,000 


+ Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
3,193,000 bales in 1919-20 and 3,085,000 bales in 1918-19—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 11,317,329 bales in 1919-20 and[8,398,051 bales in 1918-19, 
of which 7,678,329 and 5,873,051 bales American. 0 Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending May 20 and for 
the season from Aug. 1 for three years have been as follows: 


Visible supply June 4 

Visible supply Aug. 1 

American in sight to June 11-.-- 
Bombay receipts to June 10_-_-- 
Other India shipm’ts to June 10 
Alexandria receipts to June 9_-_- 
Other supply to June 9 tT 


5,219,531 





Total supply 


























1919-20. 1918-19. 1917-18. 
May 20. 


Receipts ai— 





Since 
Aug. 1. 


Since 
Aug. 1. 


48,000|2,037,000 


Since 


Aug. 1. Week. | 


49,00011,542,000 


Week. | Week. | 














Bombay 113,000'2,946,000 








Since August 1. 





Erporis 
Srom— 


| For the Week. | 
| 
| 


Great | Contt- \Japan&; 


Great | Conti- \Japan & 
Britain .| nent. | China. 


Britain.| nent, | China. | Total. 

| 
| | | 
73,000| 395,0001.562,000, 203,000 
43,000 98,000 619,000) 760,000 
146,000: 121,000}1,179,00011,446,000 


1919-20. . 5,000, 15,000) 20,000) 40,000, 29,450) 119,000 168,500 
' 3,000} 1,000; 1,000! 5,000) 30,000) 
917-18...) ...... Sree pres Pewee | 


| | | 
_..-| 16,000 
5,000 3,000 
cone 19,000 





Total. | 


ee on — 
1919-20-_| ,000 
| 18,000, 26,000) 

| 31,000 50,000 
| 


' 
25,000 


Other India*; 
20,000 


a. 
,000' 31,000, 45,000 








} 
Total all— | 


| 
1919-20-.| 514,050 1,582,000 2,198,500 


1918-19.-| 8,000) 4,000) 19,000) 31,000, 73,000! 103,000) 658,000; 834,000 
1917-18 -_) | 19,000 31,000) 50,000| 146,000) 121,000,1,179,0001,446,000 


* No data for 1917-18; figures for 1918-19 are since Jan. 1. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending May 19 and for the corresponding week 
of the two previous years: 


81,000 102,450) 








Alexandria, Egypt, 1.19-20. 1918-19. 1917-18 
May 19. 








Receipts (cantars)— 
This week 
Since Aug. 1 


41,029 
4,739,668 


16,655 
5,799,597 











— 


Since | Since | ; Since 

| Week. Aug. 1.|| Week.| Aug. 1. | Week. Aug. 1. 
To Liverpool - - - - 4,502,203 ,416 |13,215 174,693 
To Manchester, &c -_...| ----|142,493); -..-| 98,145 10,082 249,204 
To Continent and India_| 1,882|129,342) 2,553 129,877) | 65 037 


To America 1,765/281,347|| 1,939, 52,835); ---- 56,763 
—— — ——! qumeupeeme | au ~ 


Total exports__-__- _| 3,6471799,960 8,999'484,273)|23.297 545,697 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 1s 
quiet. We give prices for to-day below and leave those for 
previous weeks of this and last year for comparison: 


Exports (bales) 











_— ee ——- — - 








1919. 


8% Ibs. Shért- 
ings, Common 
to Finest. 


1920. 


814 lb. Shitt- |Cot'n 
ings, Common | Mid, 
to Finest. Up's 


octets ceil 





328 Cop 
Twist. 








d.| d. | d. d. 
27 .66' 26% 28% 

26.18 |27 %4 

25.83 | 27% 


26 .63 28% 
26.40 29% 
26.14/31% 
26.10/31 %4 


27.80\364% @ 
27 .36'364 @ 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Manchester—June 4—West Grove, 25 
To Havre—June 8—Meissionier, 150 
To Genoa—June 8—Pesaro, 625 
To Barcelona—June 9—Marques de Campo, 147 
To Trieste—June 4—Bosanka, 263 
To Japan—June 5—Ceylon Maru, 223 


8. 
@46 0 
@46 0 
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Bales. | 
GALV aye Manchester—June 9—Ventura de mena 


2,221 
To Havre—June 7—West Durfee, 6,664 6,664 
To Bremen—June 8—Noccalulu, 15,233._._....-_.--..------ 15,233 
To Antwerp—June 7—West Durfee, 400 June 9—Greystone 
Castle, 1,300 1,700 
To Ghent—June 9—Greystoke Castle, 2,261 
To Christiania—June 5—Mexican, 400 
To KK ae, ET: SA 
NEW ORLEAN To Liverpool—June 5—Okaloosa, 588 
June 8—Director, 3,500 
To Manchester—June 10—Western Chief. 5,373 
To Guatamala,—June 10—Saramacca, 15 
SAVANNAH—To Liverpool—June 8—Argalia, 5,021 
To Bremen—June 8—Kermoor, 6,435_._....-....___-.-----.- 6,435 
To Hamburg—June 8—Kermoor, 357 357 
To Rotterdam—June 4—Callisto, 1.268 
CHARLESTON—To Barcelona—June 9—Pawtucket, 3,677 
BOSTON—To Manchester—May 28—Nessian, 100 
To Copenhagen—June 2—Lake Ellsbury, 900 
BALTIMORE—To ay eter, WH 1—Edzgemont, 320 
To Antwer June ] Jhallenger, 200; Santuda, 100 
SAN FRANCISCO—To Japan—May 29—West Ira, 
June 8—Korea Maru, 430 
SEATTLE—To Japan—May 25—Haraisan Maru. 4 
TACOMA—To Japan—June 5—Manila Maru, 2,232 


LIVERPOOL.—Sales, stocks, &c., for past week: 
June 4. June 11. 
Sales of the stock 9 ,000 24,000 
Of which speculators took ___ 
Of which exporters took 
Sales, American 
Actual export 
Forwarded 56 ,00O0 
Se cwamedne ns nadubnatei 1,184,000 
Of which American 
Total imports for the week 
Of which American ; 
Amount afloat 161 ,000 
114,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 


i 
| Saturday. 





Spot. | Monday. | Tuesday. | Weanesday. Thursday. | Friday. 





{ 


Market, 
12:15 
P 


Mid ‘Upl'as 


Fair | 
business 
doing. 


27.56 


Quict. Dull. Quiet. Dull. 


M. Li 


| 


27 .88 
4,000 


27 .84 
3,000 


27 .66 
5,000 4,000 


Steady | Quiet Quiet Quiet 

9@15 pts..4@13 pts. 8 pts.dec.to 3 pts.dec.to 
| decline. | decline. (3 pts. adv. 5 pts. adv.) 

| ; 

Market, | Steady | Quiet | Quiet Quietunch. Steady 13 

4 4pts.dec.to|'8@24 pts.\25 pis. dec.to 14 pts. pts. dec. to 

P.M. 4 pts. adv.! decline. |to5pts.adv.' advance. |1 pt. adv. 


‘ pa prices of futures at Liverpool for each day are given 
elow: 


27.36... 
3,000 


HOLI- 











Futures. | Quiet 
Market 12@15 pts. 


decline. 


j) 

| 
| 
| 


| ; 








Sat. Mon. Tues. 





June 5 
to 
June il. 


| | 
| | Wed. Thurs. Fri. 


12%} 1244124) 4 11917 4 |12%) 4 /12%) 4 |12%) 4 
-m.'p. mM. p.m. p.m D.M.D... Dp. M.|pP. M.D. mM. Pp. M.p. Mm. p. m. 
en —————§_§ LS eT 





d. d. ad. ee * ; 
25.88 25.81/25 .84] 25. 
25.53 25.48/25.51 
25.16 25.08/25 .0F 
24 .69 24.57/24 .50!: 
24.29 24.13'24.07, 
23.81 23.6323 5523.43 
(23.37 23.19/23 .06,22 .95 22.8% 

= .07 22.89 22.76/22.6522.! 

22.72 22.5322 4022.31 22.2522. 
22.37 22.17 22.0521 .9821.91'22.02 22. 
b> '11 21.91 21.7921.7221 65.21.7621. 
21.85 21 65 21.53 21.46 21.4021.5121.: 


_ 2 a d. 

§ 25.53 25.36 25.54 
425.29 25.06 25.24 
§ 24.79 24.63 24.79 





September _.- 
October 
November ...- 
Decem ber 
January 
February .-... ! 
EE 


ree 


bo to te he 
oS 7 * * 


HOLI- 
DAY. 


> bo 


») 


2 3% 22 2122.27 
2.0521.9121 93 
i 
1 


va 
_ 
‘ 





'83.21.6821.70 
6121.46 21.48 


. 
+ 
‘ 


2 
2 
2 





——— 


BREADSTUFFS 


Friday Night, June 11 1920. 

Flour has been quiet and at times rather depressed. 
Despite lower prices in some directions, due to lower quota- 
tions for wheat, buyers were loath to take hold. They 
have been, if anything, more cautious than ever, especially 
as the wheat crop outlook is improving, and big supplies 
are due here from mills. When the freight blockade loosens 
a good deal of flour bought long ago will come here. Mean- 
time, indeed, supplies are coming in more regularly. The 
trade manages very well under the circumstances. That 
means both jobbers and bakers. Exporters still want first 
clears, but they are scarce and the output is small. Export 
trade is, therefore, light as the foreign demand for the better 
grades is scanty. Later prices became steadier, with greater 
firmness in wheat, but buyers still held aloof. 

Wheat declined for a time with better crop prospects and 
a decreasing demand. Harvesting is near at hand in Okla- 
homa and southern Kansas. Last Monday prices fell 10c. 
at Minneapolis and also declined at Kansas City and other 
markets. Bids were down to $3 for straight No. 2 at the 
Gulf with little business even at that. The visible supply 
in the United States fell off last week 1,842,000 bushels, 
bringing the total down to 35,259,000 bushels, against 
15,820,000 last year. The latest Government report puts 
the condition of winter wheat at 78.2 against 79.1 a month 
ago and 94.9 last year; that of spring wheat 89.1 against 
91.2 a year ago. The indications point to a spring wheat 
crop of 277,000,000 bushels, or 68,000,000 bushels greater 
than that of last year and 42,000,000 bushels greater than 
the average of the last five years. The prospects for winter 
wheat improved during May to the extent of 19,000,000 
bushels, making a total estimated production of 781,000,000 
bushels, or 160,000,000 less than that of last year, i. e., win- 
ter wheat 504,000,000 bushels, spring wheat 277,000,000 





for No. 1 Northern. Georgian Bay sold at $2 90 c.i-f. for 
40,000 bushels.__Other sales were 200,000 bushels, a rise 
of 16 cents a bushel in Argentina was followed by a sus- 
pension of trading...There are no wheat futures markets 
now open anywhere in the world. 

Broomhall cabled: ‘‘The Argentine Senate has approved 
the Government decree for an export tax on wheat and flour 
of $40 (Argentine dollars) per metric ton—1,000 kilos. The 
Senate has also approved the right of the Government to 
expropriate a proportion at market prices when necessary, 
the latter requiring the approval of the deputies.” Great 
Britain, France and Italy are protesting to the Argentine 
Government against the proposed tax on wheat exports, 
which is retroactive. With the Argentina export embargo 
proclaimed prices fell at Buenos Aires to 22 pesos per 100 
kilos, aga nst 30 pesos late in May. South Africa and Brazil 
wish to buy in the United States. The condition of the 
French winter-wheat crop is 78, against 63 last year; spring 
wheat 78, against 62. The acreage increase is about 5%. 
Here there have been rumors of wheat sales at $2 90 Georgian 
Bay and $295 at the Gulf. Broomhall’s dispatch from 
Argentna says wheat shpments ths week .aré 3,700,000 
bushels, against 8,422,000 last week and 2,055,000 last year. 
The tax on flour will be $50 per ton, equal to about $1 89 per 
barrel. Later prices advanced 5c. at Minneapolis and were 
rather steadier here at $3 f. o. b., with small sales at $3 02 
for the first half of August. To-day wheat advanced 5 to 
10 cents at the Northwest. No. 2 winter at the Gulf sold 
however at $3 01 to $3 02 for July to August loading. The 
latest rumor, which is given here for what it is worth, is that 
the Argentina Government has at the last moment removed 
the embargo on wheat exports, pending the enactment of 
an export tax law. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ri. 
cts.300 300 295 298 300 312-318 


Indian corn declined for a time on rather larger receipts, 
the decision of the U. S. Supreme Court affirming the valid- 
ity of the 18th Amendment and Prohibition legislation and 
reports that big industries were buying in Argentina. They 
are said to have bought 2,500,000 bushels from that country. 
Farmers in the U. S. are ready it is believed, to market 
freely as soon as they can get the cars. The receipts at 
Chicago have already increased. Stocks in first hands are 
liberal. And the cash demand has fallen off in expectation 
of lower prices. At Minneapolis early in the week prices 
fell 5e. Corn is said to be 80% planted and the weather has 
been better. Later prices advanced with the sensational 
rise in oats. Besides, the supply of cars is not increasing 
as fast as had been expected. Receipts indeed have latterly 
been disappointing. Fine warm forcing weather in the belt 
with a wet promising soil has been largely or wholly ignored 
much of the time of late. To-day prices advanced and then 
reacted somewhat. But they close higher for the week on 
September. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts.213% 210% 212% 212% 211% 208 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

S Mon. Tues. Wed. Thurs. Fri. 
171% 170% 174% 174% 174% 
157% 157% 161 162% 162% 

Oats prices were sustained and even sharply advanced on 
July squeeze. The railroad situation was regarded by the 
shorts as threatening to their interests. Cash oats have 
been strong. Premiums if anything have increased. July 
was the cynosure. The shorts in that month have had an 
interesting experience. The visible supply decreased last 
week 297,000 bushels against an increase in the same week 
last year of 1,095,000 bushels. The total is now only 6,1058,- 
000 bushels against 16,922,000 bushels a year ago. Receipts 
have been small. The crop movement is disappointing. 
Later July oats ran up to 104% a rise in a single day of nearly 
Se. It was a new high record for the season but followed 
next day by an advance to 1.08, a rise in four days of over 
13e on a squeeze of the shorts. Some took a bullish view 
of the Government report on wheat and oats. Receipts 
at primary points in the meantime continued small. Yet 
some stress the more favorable weather. And they look for 
a larger crop movement ere long. They also think that if 
corn continues to decline oats cannot ignore the fact. The 
Government report points to a yield of 1,315,000,000 bush- 
els against 1,248,000,000 last year. The condition on’ June 
1 was 87.8; acreage 96.8% of last year. ‘To-day prices 
advanced and they end some 6 to 10 cents higher forjthe 
week.. 


July delivery 
September delivery 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat Mon T Wed. Thurs. 


A , ues. ed. y 
No 1 white cts 130-135 130-132 131-132 131-132 135-138 135-138 
No. 2 white 130-135 130-132 131-132 131-132 135-138 135-138 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July deliv in elevator cts..94% 96% 96% 104 102% 104% 
September delivery in elevator 78% 78% 78% 81% 82% 84% 


Rye has been in good demand from shorts at rising prices. 
Some export business has been done for September delivery 
although export buying seems as a rule to have been checked 
by the sharp advance in prices. They have been irregular, 
however. A rise on one day of 3% to 5%c. was followed 
by a drop of 74% to 8c. when the demand from shorts fell 
off. To-day prices advanced with offerings rather light. 

DAILY CLOSING PRICES OF ExYs FUTURES TN CHICAGO. q 


, on. Tues. Wed. Thurs. : 
cts.201 203% 203% 207%4 206@§§ 207 %4 


Fri._ 


July delive 





bushels. Later at Minneapolis wheat was $280 to $295 ° 


September 183% 185% 186% 191% 186% 190% 
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The following are closing quotations: 


FLOUR 


$13 50@$14 50 
straights, soft 13 25 14 25 
at 3 25 14 25 Nos. 2, 3 and 4, pearl. 6 50 
75@ 12 50 Nos. 2-0 and 3-0 
Nos. 4-0 and 5-0 
Oats goods — Carioad 


spot delivery 





Wheat 
No. 2 red $3 12@$3 18 


; 135@138 
Eee sea 
Oorn— 


Sece cease 1336138 
135@138 





yo— 
For other tables usually given here, see page 2459. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The report of the Department of Agricul- 
ture, showing the condition of the cereal crops on June 1, was 
issued on the 8th inst., and is as follows: 


The Crop Reporting Board estimates from the reports of the correspon- 
dents and agents of the Bureau as follows: 

The condition of winter wheat on June 1 was 78.2, against 79.1 May 1 
last, 94.9 on June 1 1919 and 82.0 June 1, 10-year average. The indicated 
yield is 504,000,000 bushels, against 731,636,000 bushels in 1919 and 
565,099,000 bushels in 1918. The area of winter wheat in 1920 is placed at 
age st ae acres, against 49,905,000 acres in 1919 and 37,130,000 acres 

The condition of spring wheat on June 1 was 89.1, compared with 91.2 
The indicated yield 
,000,000 bushels, against 209,351,000 bushels in 1919 and 356,399,000 
bushels in 1918. The area of spring wheat in 1920 is placed at 19,487,000 
acres, contrasted with 23,338,000 acres in 1919 and 22,051 ,000 acres in 1918. 

The indicated production of all wheat is 781,000,000, compared with 
oF en —— in i910 ae iis nie o bushels in “4s: > The area of 
all wheat in is plac at 53,652, acres, against »243,000 acres 
in 1919 and 59,181,000 acres in 1918. ” 

The condition of oats on June 1 was 87.8, compared with 93.2 on June 1 
1919 and 89.9, the 10-year June average. The indicated production or 
oats is 1,315,000,000 bushels, against 1,248,.310,000 bushels in 1919 and 
1,538,124,000 bushels in 1918. The area of oats in 1920 is 41,032,000 
acres, against 42,400,000 acres in 1919 and 44,349,000 acres in 1918. 

The condition of rye June 1 was 84.4, against 85.1 on May 1 1920, 93.5 
on June 1 1919 and 89.2 the 10-year June average. 

The indicated production of rye this year is 80,000,000 bushels, com- 
pared with 88,478,000 bushels in 1919 and 91,041,000 bushels in 1918. 


WEATHER BULLETIN FOR WEEK ENDING JUNE 
8.—The influences of weather on the crops, as summarized 
in the weather builetin issued by the Department of Agri- 
culture for the week ending June 8, were as follows: 


The weather continued generally favorable in the spring wheat belt, and 
that crop made satisfactory advance in all sections. Spring wheat shows 
a generally good stand in Minnesota, and good advance was made during 
the week in the’‘Northern plains States; its condition is reported as very 
good in South Dakota, and as excellent, with a generally good stand and 
color, in North Dakota. Very satisfactory growth was made in Montana, 
but the crop is backward in much of the more western portions of the belt. 

The week was moderately cool throughout the winter wheat belt and 
soil moisture is ample for this crop in all sections of the country, except 
in portions of the far Northwest. Wheat continues to show steady im- 
provement generally, although its condition continues unsatisfactory in a 
number of localities, especially in portions of the Ohio Valley, where there 
is also considerable complaint of fly. Wheat made satisfactory progress in— 
Missouri and in the upper Mississippi Valley, while another good growing 
week was experienced in the Great Plains area. 

The nights were generally too cool in the most central and Northern dis- 
tricts for the best growth of early planted corn, while the completion of plant- 
ing was further delayed in some interior localities by continued wet soil. 
Planting is nearly finished in Missouri, but some planting remains to be done 
in south central lowa, where wet weather has persisted. Corn is reported as 
generally good in Kansas and the crop is under very good cultivation 
there, as well as in other portions of the southern plains. Warmer weather 
is needed for corn throughout the corn belt, but temperature conditions were 
much more favorable for this crop in the Northwest sections of the country 
near the close of the week. 

Except in some local areas, rainfall during the week was generally light 
in the western portion of the cotton belt, but in much of the central and 
eastern portions moderate railfall was the rule. The temperature averaged 
two or three degrees below the normal in nearly all sections of the belt. 

Cotton showed steady improvement generally, although the nights were 
too cool for best development in most sections, particularly in the eastern 
portion of the belt, and it was too wet in the northwestern portion. 


ne 


THE DRY GOODS TRADE 


New York, Friday Night, June 11, 1920. 

The markets are in a waiting mood. The atittude og 
buyers in general has undergone considerable change in the 
past month. High prices and extravagant buying of luxuries 
and necessities have exhausted many of the normal sources of 
credit, and they are being contracted in various ways. 
Business, it is pointed out, must be done on a smaller volume 
of credit. The public wants lower prices and refuses to go 
on paying high prices except for the goods it must actually 
have. Primary market merchants look for only moderate 
price concessions to come along some time during the next 
three or four months, on staple standard merchandise. 
Most of the new troubles merchants are encountering arise 
from the financial tie-up following bad transportation con- 
ditions and forced revision of orders. But goods are at last 
beginning to move more freely. Shipping departments show 
increased activity and draymen are sticking closer to the 
job. Conservative financial men in the dry goods industry 
have long since abandoned speculative ideas of advising 
their customers to buy to protect themselves against further 
advances. Prudent merchants know that if credit con- 
ditions are kept within safe bounds, merchants should be 
able to do a steady business for a long time on a less dangerous 
margin of profit. The process of eliminating speculators 
goes on slowly. Mills are running short time and shutting 
down, notably in the read-to-wear trades. The attitude of 
labor is being keenly watched at the mills where production 
has either been stopped or curtailed. Unsatisfactory con- 
ditions continue in the woolen piece goods market. Sellers 
complaining loudest about cancellations are those who made 
the hardest drive to load up buyers with goods they did not 
actually need, but engaged because they were told the goods 


aoe June 11919 ee 93.3 the 10-year June average. 





were cheap. But it is said there is more talk by a good 
deal about cancellations than there is actual repudiation of 
contracts. Many cancellations are being adjusted by 
arbitration. Some of the most prominent dress goods 
houses in New York have not sent salesmen out for several 
weeks. There is no snap to the limited business being done 
in the cloth markets. Jobbers are manifesting little inclina- 
tion to buy staple goods, and they declare they are not going 
to make any further blind commitments. The reports of 
low prices in the United States are proving to be misleading 
in some foreign countries; and many large exporters are watch- 
ing with much interest the coming sale of men’s clothing 
at Madison Square Garden, and are wondering how successful 
“circus methods”’ of moving the wholesale stocks will be. 


DOMESTIC COTTON GOODS.—In the cotton goods 
trade there is a steadiness not seen in the other divisions. 
Lack of pressure upon the market is due in most instances 
to slow production more than to lack of offerings from second 
hands. Jobbers are showing little active interest at this 
time, but some of the cotton goods commission houses are 
doing a nice trade in unfinished cloths with customers they 
supply without the intervention of brokers. So far the cotton 
manufacturing industry has escaped in a very large measure 
from the cancellations epidemic that has unsettled the 
woolen and worsted mills. Southern cotton miils are in 
especially good shape. Cotton is bullish. Complaints 
from the belt tell of cold nights that are retarding the growth. 
And labor is the erying need on the farms. Merchants are 
inclined to believe that much of the quickened interest in 
cotton goods is due to the last Government report on cotton. 
Dullness is the feature of the local market in gray goods. 
38 %-inch 64x64s are quoted at 24% cents. Sheetings are 
being sold in moderate lots, principally wide goods for 
manufacturing purposes. Bag goods may be had on a 
basis of 22c for 4-yard 48 squares. Bag manufacturers 
are buying some cloths for later delivery, as are also some 
auto supply companies who are taking specially heavy 
cloths. Some interest continues to be shown in 5.50s, 
which are quoted at 17 cents, while 6.15s find new buyers, 
although the price 16% cents, is firmly maintained. It is 
possible to buy unbranded lines of 4-yard 56x60 sheetings 
at 24 cents for future delivery. Denims are in fair demand. 
The gingham markets rule very steady, and there are still 
a great many of these goods to be delivered on old orders. 
Colored yarn goods for the spring season are claiming more 
attention. 


WOOLEN GOODS—It is generally admitted that the 
woolen situation is one for serious thought. Recent can- 
cellations are said to have eliminated fifty to sixty per cent 
of the orders from the books of woolen mills. Many mills 
had not actually started on the production of fall goods in a 
large way, hence they were not so averse to the out and out 
cancellations of orders. Some manufacturers report that 
their cancellations were on spring goods, which they were not 
abe to deliver on time, and that they are doing a good fall 
business Very optimistic statements as to future prices 
are heard in many places in the wool goods trade. ‘There 
are importers and others who declare that lower prices are 
out of the question on fabrics. The entire industry seems to 
be groping for a new level of prices Small profitsfand larger 
business is the slogan of manufacturers of women’s ready-to- 
wear garments, who are behind a movement for price reduc- 
tions on fall deliveries. Dress goods houses are waiting 
for openings of fall lines usually scheduled next month, 
which will probably come later this year on account of the 
uncertainty throughout the trade. There is at present not 
much demand either from the men’s wear or dress goods 
trades. Clothing manufacturers have in general suffered 
heavy cancellations. And custom tailors are beginning to 
understand that men will no longer pay for clothes on a scale 
that will insure workmen more wages than consumers think 
the workmen should demand. Exporters of woolen and 
worsteds say they are receiving many requests from their 
customers for lower prices, especially from South America. 
The trade down there is keenly interested in the movement 
throughout the States to lower prices. In outlying markets 
the public is just as eager for lower prices as we are in our 
own country, and every big sale that we pull off is reflected 
abroad. Wool market values in Boston show a further 
decline in sympathy with the drop in prices at London. 

FOREIGN DRY GOODS.—Arrivals of linens continue 
irregular and are insufficient to take care of the insistent 
demand. Noimmediate relief is expected until after the new 
flax crop is harvested. The market has been a “slow” 
affair for many weeks, excepting that last week there was 
some slight indication of renewed activity by reason of the 
general price-cutting over all the country, which brought out a 
host of buyers who included some linen purchases without 
price concessions, as was the case in woolen and cotton goods. 
Good qualities of spot towelings, crashes, dress linens and 
damasks find ready bidders, while linen substitutes continue 
to enjoy a steady sale. The burlap markets stiffened 
considerably towards the close of the week following firmer 
cables from Caleutta and more buying locally. Most 
holders are asking 8 cents for 8-40s. Heavy weights are 
dull with importers holding for 1114 cents spots and traders 
willing to take 1% cent less. Unsettled conditions in the 
Far East are reported as rendering the mills in Calcutta more 
amenable to a reduction of production until the new jut 
crop is closer at hand. 
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rAr r ngeles, Calif 1959 1,200,000 
MUNICIPAL BOND SALES IN MAY. 1997--Lower evn, Cali a ee ee 
a a 00, 
We present herewith our detailed list of the municipal | 9597__Lucas Go., 0. (5 issues)--54 1922-1931 195,152 
bond issues put out during the month of May, which the | 2315--Lynden, Was 
crowded condition of our col rented ublishing | 3412--®4cAllen Ind. 8. D., Tex.5 
columns prevented our p & | 2105..McKeesport 8. D., Pa -.-5 1925-1949 
at the usual time. 2507..McLean Co. Com. H. : 
The review of the month’s sales was given on page 2410 Pe Ne  e toes i044 
of the ‘“‘Chronicle”’ of June 5. Since then several belated .Manatee Co., F 6 1921-1925 
May returns have been received, changing the total for the 2318. “Marion Co. Ohio Sie tase -1087 
month Ree $32,011,468. The number of municipalities | 2218_"- Medford Irr. Dist., Ore..6 
i sul 4 r € > 2218..Mexico, 
ssu ng oo in lay was 211 and the number of separate SP day meet ag eee nig og 
issues 26 Jt. 8. D. No. 2, Mont..6 1932-1940 
MAY BOND SALES. 2316_-Minneapolis, Minn 5 1921-1950 
Page. Na Rate. Maturity. t. Price. Basis. 2218__ Missoula Co., Mont d1930-1940 
2312__Aberdeen, N. Cc. iss.)__6 3, __. | 2218..-Monticelloa Twp., Ohio_.5 1923-1942 
2505..Adams Co., e- (2 ms) B75 1921-1930 . 100 4.50 | 2413.-Morgan County, Ind_...4% 1921-1930 
2505. _Aiken Co. . 29, a 1940 , 5.82 34 -Morgan Co., Ind 4 1921-1930 
2215__Albion, hes d1930-1940 12,000 _.- | 2507-.Mt. Pleasant, — 1921-1937 
2505-.Allen Co., Ind. (2 issues) - 4% 1921-1930 .-.. | 2218--Mower Co., Min 5Y4 1930 
2215__Amesbury, M 5% 1921-1926 18,000 5.50 | 2106... Navajo Co. S.D. No. 1, Ariz. 6 41930-1940 
2215_._Ardmore 8. D.., ” a 2507 .. New Athens, Ohio 5% 1921-1930 
2410__Asbury Park, N. J 91-195 75 5.00 | 2218- - Newcomerstown, Ohio- -_6 
2215._Aurora 8S. D., Colo 5 aaa $67 Sap < Seed ong 2 4 (2 issues)._54% 1921-1945 
2215__Baca Co. 8.D.No.4, Colo- 6 d1935-1950 ‘ _.. | 2413-.New was ‘ ' 544 1921-1958 
2215.._.Bangor S. D., Pa 1935 10,000 Of 4.90 | 2413__N. tty aa | 1969 
2215__Benton Co. S. D. No. l, 3413. New York Gis, N. 3% 1921-1935 
Wash 5 5. 2413..-New York City, N. Y_---3} 1969 
2312._Behtany, I OOK _. | 2413__N. Y. City, N. Y. (2 iss.) - 314 1921-1960 
2411--Bethlehem, Pa 2: 7 | ; 2508__No. Canton, O. (2 issues(6 
2 2413. Northampton, Mass 5% 
2218__No. River Irr. Dist., Nebr.6 
2106_.~ Noxubee Co., Miss 
‘ Q. 6.000 2106 _-Oakley Jt.8.D.No.2, Kans.. 
2215. _Biddefocd: Me 5 1940 F 5.26 2413._Okeechobee, Fla. (3 iss.) _6 1940-1949 
2312__Binghamton, Pp ¢ - 70,000 , 2106_ Oregon (State of) 4! a1935 
2411._Blanco Ind. - 5 ‘ 100 5. 2508..Otero Co. 8. D. N 
2215-_-_ Bluffton, Ind. 1921-1930 90,90: , 5.9% Colo 6 d1930-1940 
2103__Bogata, N. J 54 1920-1925 75,000 00 .f 2219__ Overton Co. 1931-1940 , 
2103- eens Co. 44% 1921-1930 4,150 2219__Pacifie Co., Wash % 1921-1940 162,000 
2505..Boston, Mass. (2 issues) _5 1965&1970 5. 2219__ Parkin Road Impt. Dist., 
2411__Bristow, Neb _..........5% d1925-1940 5,200 100 5.8 Ark . 750,000 
2215__Bucyrus C ity S.D., Ohio__5 ai926 f f .{ 1995__Penn Yan, N. Y } 1920-1928 
2505_.Buffalo, N. Y 4 o3 * ___. | 2219__Pierce Co., Was 1921-1930 
2215... Buncombe Co., No. Caro. 6 { of 96.! ‘ 2219__ Pitt Co., No. Caro } 1930 
2313_.Canton, Ohio 1929 . 2219__Pittsburgh, Pa. (3 iss.) 1921- 1950 
2313_-Canton, Ohio 6 9: Q2. By 2413_.Pondera Co.S.D.12, Monts 
2313..-Canton, Ohio (2 iss.)____6 930 5, 100 1998_-_ Portland, d1927-1930 
2216__Carrboro 8. D., No.Caro__6 9. ; Y. .Portland, Ore 544 d1927-1930 
2505__Cedar Rapids" S. D., lowa _.- ‘ 100 2: -Providence, R. I 500, 000 
2313__Centerville Sch. D. , Calif. 6 . a __Pulaski County. . 921-19: 15,500 
2216.-Chadron, Neb_________- 54% d1929-1939 100 §.! 2219. - Ran ger 8. D., 200.000 
2506__Clarendon Co., So. C aro_§ 300" 000 _Reading, Ohio ) 29-19: 1,500 
2506__Clarke Co. 8S. D. 30,Wash5 d1923-1935 25,000 ) ; _Reeves Co.R.D. No. 2,Te x 50,000 
2216__Clay Co. “tet Rd. & ane. 25 .Reno County, 1920-1939 160,000 
Dist. No. i. 1921-1940 50,000 0! we Richland Irr. D., W Soe 1931-1940 590,000 
2103._Clay Co. 54] 4. _ Richland Parish Road Dis- 
No. 4, Mi 6 10.000 ; tricts, La. (3 issues)___5 1940 975,000 
2411__Clay. School rw... Ind. 921-1935 5,000 . 2414._Rock Falls Twp. H. 8S. D. 
2313_.Cochran, Ga. (3 iss. ‘wher 5% BT 500 No. 301, Il 5 1925-1940 120,000 
2313..C onneaut, Ohio. ........5% 1930 45,000 | 5. 2414__Rockvale, C 22,000 
2216__C oarwees Co 8.D.No. 15, 2414__Rotterdam Com. , | 
Wy }  €a&1930-1940 5,000 }. No. 11, N.Y 1925-1932 8,000 
2506. _C Ra! tnd Irr. Dist., Calif__6 1925-1940 ) aidan . . 
2103__ Dallas, Ore 6 d1921-1930 . No. 14,N.Y 1928-1939 45,000 
1996__ Deer Lodge Co. , Mont -__6 1922-1940 50,00 0 . _Rustic 8S. D., i ai931 12,500 
2313..Dinuba 8S. D. . Calif 3, .233 Pee tO -- Rye U.F.S. D. 1. N.Y ~—- 1922-1927 6,000 
2411__Donna Schoo! Dist., x5 5, 5. 2197 Mathews, So. Caro 30,000 
2216__East Cleveland, | } 414__S hey J 6 10,000 
2216__Edgerton, O 318- Sanpete Co., U d 1931-1940 140,000 
2411__ Edgewater, | 921-1948 . 318. Scioto Twp. 1921-1945 25.000 
2104__Edwards, iss 6 7,500 
2104__El Paso Co. S. D. No. 
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7.-Scott Co., I: _5 35,000 
199 _Sebring S. D., é 923-1926 5.000 
Colo 7,500 2414. Sed: alia S. D., 75.000 
2411__Enterprise, 65 20,000 2107. -Sedgewick C Yo. 
1996__Fall River, Mass ye 1921-1925 340,000 a D. No. 35, C a 1935-1950 190,000 
1996__ Fall River. M: ass - 5 1921-1950 140,000 __._. | 2414.__Skaneateles, N. Y 1920-1952 33,000 
1996__Fall River, M: 1921-1930 220,000 ____ | 2318__Spirit Lake Ind. 
2216__Faribault & wes Cos. No. 50, Idaho 5 14,000 
Con.8.D. 4, Minn_! a1927 15,000 5.34 | 2318- Steele Co. Ind. 8. D. No. _ : 
2411-__Fleisc hmanns, ‘N.Y 6 1921-1948 35,000 bap 5} 1935 50,000 
2216__-Florence Co., So. Caro. _Steubenville, O ----6 21-1925 10.000 
(2 issues) 6 1922-1950 350,000 6.00 | 2414--Strawn Ind. . D., 5 ) 100,000 
2506_-Fountain Co.. Ind 4%~_1921-1930-.-- 840__100 —- 4.50 | <4. - Susque hann: 1, Pi 5 25-1937 ] 5,000 
s106- BS. Morgan, C alo. = -- BM d1930-1935 35, ee £915. '23 P 32000 
--Frankston [ne Tex_5 30, ».00 | 2220__Tarentum, Pa 2 946 35, 
2104__Fountain ValleyS.D.,Calif.6 922-1945 4, 6. 00 1: _Texas (State of) (7 issues)5 14.600 
2104__Frazee, Minn 6 34, : 2. _Timpson Ind. 8. D., Tex_5 10,000 
2104__Franklin Sch. Tw a_.5 9. 100,000 535 4.95 | 22: .Tipton County, Tenn.___-! ee 155,000 
2216__Garfie Id 8S. D., 6 8,000 6. 00 22: - odd C vie mag Minn RO OND 
2506 Garfield Co. 8. D. 39,Col.6 1930-1940 10,000 meee 3 6 1921- 1940 105,000 
2104. _Geauga Co. 5 1921-1930 § O00 ‘ai ue a Tust Ss. i Os if ai92 36,000 
2412. Gibson County, 4% 1921-1930 11,200 10¢ 4.50 | 2414__Twin Falls, Ida_______-- _ _ 604,213 
2506__Gila Co. 8. D. No. 1,Ariz.514 1930-1940 50,000 5.50 | 23 8__U nion C ounty N. J_...-5% 1926 900, 000 
2314 _ -Gle ndale, Calif_ 6 100,000 wine 2 _.Utah | 4% 1939 1,500,000 
1996__Gloue ester, ! 921-19 45,000 .59: 4.83 2108 Uta he o., Utah (2 issues).5 a1933 400,000 
2104__Grants Pass Irr. D., Ore_6 184,000 2108__ Vanderburgh C o., Ind_..44% 1921-1930 6,000 
2217__Gree n Lake Co., Wi 25,000 ar: _Venango, Net 6 d1925-1940 26,000 
2217. Gregory, i" * ye 50.000 2108__Walla Walla Co., d1925-1940 150.000 
2412__Hamblen C ounty ee me 50,000 _. | aoe. - Warren, Ohio 6 1921-1922 33,000 
2314. Hardin Co., Ohio. --____6 1921-1924 17,860 ___. | 2108. Warren, Ohio 1921-1922 10,000 
2506 _ Harrison Twp., 0.(6 iss.). 944 1920-1929 25,834 5.5 2108__W arren, Ohio 4 1921-1929 16,400 
2506 - -Hartford Cent. 8. D., 0.26 1926-1950 90,000 103.033 5.74 | 2108..Warren, Ohi 1935-1941 184,500 
2104_ Henry Co. 4 1920- 1929 74,000 5.! 2108_.. Warrick County 1921-1930 43,720 
2314__Hoboken, N. . 19: 500,000 3.00 | 2108. Warwick, R. I 1921-1935 110,000 50 
2314. Holyoke, M: 4% 1921-1930 200,000 100.599 5.37 | 241: 5-- Watertown, Mass 2222277834 1921-1933 12°00 569 
2104_ Huron Co., J. v2: 8,000 5. .Watertown, Mass_._.-.-534 1921-1940 30,000 101.569 
2217..Huron Co. 925 21,580 §. 319 _W aukesha | C ounty, Wisc_5 200,000 
2412.__Imperia] irr. ote Galt”? 51 925-193: 500,000 : ae _ Weld Co. D. No. §,.Col.6 25 000 
2412__Indiana Boro. 8S. D. © a..5 23-19; 100,000 5.0 108... Weld Co. 8. D 92,Colo..6 41940-1960 45,000 
2104__Indianapolis S. D. ind. -4 34 9. 200 ,000 A O8_..Weld Co. 8. D. 107, Colo-6 41940-1960 _ 2,000 
2315__Iron Co., Utah (2 iss.) _ 926-19: 50, ogee’ 08..Weld Co. S. D.108,Colo.6 41940-1960 20,500 
1997. Jackson Co., ¢ 1921-19: 35,! 5.50 | 2415.-Weld Co. Cons. 8. D. No. 
) | d1930-1940 57,000 


S__W est Chester, Pa 1921-1950 125 5, 000 
_Whitman Co 'S.D. 2,W sane 1921-1926 
9__Wiley, C 6 1935 
a inder, Ga. (2 uienet | 1940 
9__Winnett, Mont d1934-1939 
1_.Winton 8. D., Calif 
5_..Woodbury, N. Y 5 1921-1938 
2109. W ood County, Ohio } 1921-1925 
2221__Wright County, Minn--__6 1930 
2109__. Yuma Co.8.D.No.1,Colo.6 d1935-1950 
2415... Yuma Co. 8.D.No. 7Colo.6 d1935-1950 


Total bond sales for May (211 municipalities 
6.00 covering 267 separate issues) k$32 011,468 
REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
| 5.00 | months, should be eliminated from the same. We give the 
2105.-La Habra 8. D Galif ~~~} 150 100.166 Lon | Page number of the issue of our paper in which the reasons 
1997__Lauderdale Co., Tenn___6 100.756 for these eliminations may be found: 
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) 1921-1960 : 519 5:5 4 
1997__J Cosesown N. 4 1921-1945 250, 5 5.4 
2507. _Jerusalem 8. D., O 6 41925-1935 5,000 : ».00 | 2 
2412__Johnson Co. Ind. (2iss.).4% 1921-1930 DO,S 4.5 
a geere Co., » Okla 5 ‘ 
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Page. Name. 

2215..Boxelder Co. 8. D. Utah (April list) 
2315..Kenmore Ohio (February list) 

2412__Marine City, Mich. (April list) 

2412__Poplar Bluff 8. D. No. 37, Mo. Ansa & t) 
2108_.Weld County Sch. Dist. No. 31 Colo. (March list) 
2108._.Weld County Sch. Dist. No. 108 Colo. (March list) 


We have also learned of the following additional sales for 
a ee: 
Na e. Maturity. 


5% d1925-1940 
S515 “Pavert Neb. (March) __6 1921-1924 
2103__Bayard 8. D. Neb 6 1935-1949 
2215.._.Benkelman, Neb d1930-1940 
2505-_.Boyle, Miss. 6 1925-1940 
by it we ee ge Neb. Marché 41924-1939 
2215__ Broken Bow, Neb.(Mar. )6 d1921-1940 
2216_._Cambridge, Neb. (Mar.)_6 d1925 1940 
2216__Castle Rock Irr. D., Neb_6 1931 
2216- Fon, a. (Mar.)._..544 d1929-1939 
2216._Cozad, Neb 6 1924 
2313__Creek Co., Okla. (Mar.)_5 1930-1944 
2217 . -Helena-Ferguson Road 
1925-1945 
d1921-1938 


Impt. D., Ark 
2217_.Holdrege, Neb. 
(2 issues) 
2315. .Jackson, Mich._.......- 1938-1948 
2315._Jackson, Mich 1932-1941 
2315.._Jackson, Mich 1934-1945 
2315..Jackson, Mich 1924-1943 
a1922-1937 
d1924-1939 


Amount. Price. Basis. 
00 5.50 


300,000 
1,900,000 


150,000 
40 ,000 


2217.__Johnstown, Neb 
2217_._Kimball, Neb. (March)_.5% 
2507..Laurens Co., So. Caro___5 1922-1947 
2218__Little River Co. Rd. D. 
Ark. Oiaseh) 6 1925-1940 
~ ae Bes TE 
5% d1925-1934 


No. 5, 
2219_-Pierce Co 
Ne 2 ,.000 
250,000 
40,000 
2219- "heake &, a: 'N. C 1940 25,000 
2508_.Provo City, Utah d1930-1940 100,000 
2508... Rupert, Idaho 1921-1930 
2219__ Superior. Neb. (March)..5% 1930 
2220__ Vidette S. D., Ga 1926-1950 
2108.. Weld Co. 8S. D. 92, Colo 
(March) 6 d1930-1940 
2319_.Wilbaux County, Mont__6 


All the above sales (except as indicated) are for April 
These additional April issues will make the total sales (not 
including temporary loans) for that month $61,068,350. 
rn SOLD BY CANADIAN MUNICIPALITIES IN MAY. 


Name. Rate. Maturity. 
2080. _Alberta (Province veoeas 1923 
2415_-Brantford, 1924-1939 
2109. _ Etobicoke, 
2221__Glencoe, 
2416_-_Halifax, N.! 6 
2416.._.MacDonald R. M., Man_6 
92416_._Manitoba (Province of)__ 6 
2001_.Manitoba (Province of)__6 
2319__Manitoba (Province of)__5% 
2001_.NewBrunswick (Prov. of) .6 
2222__Nova Scotia (Prov. of)__6 


Basis. 
5.36 


Price. 
101.744 


Amount. 
2,000,000 
0 


Ont 


2222. "Sarnia, Ont 

2416__Saskatche wanS.D., jock. 
(18 issues) 

2510._Trafalgar Twp., 

2222__ Walkerville, Ont 


35,000 


5,850 
9 ,664 
8$,012 


2109__ York Township, Ont_-_26 
2319..York County, Ont 


* New York funds. 
Total amount of debentures sold in Canada 
2 EE ee eee ae Aer $14,925,526 


0) 000 
8,000 


98.073 
93.19 


7 

7 

3 
2416_. Windsor, 5% Oe 

1 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $17,792,000 of tem- 
porary loans reported, and which do not belong in the list. * Taken by 
sinking fund as an investment. y And other considerations. 








_— 


NEWS ITEMS. 


Massachusetts. gislature Prorogued.—The 141st regu- 
lar session of the Massachusetts Legislature was prorogued 
at 1.30 a. m. on June 5 by Secretary of State Albert P 
Langtry, after having been in session five months during 
which 629 acts were passed and 85 resolves adopted. The 
Springfield ‘‘Republican” says: 

The record of the Legislature for the past year is creditable in spite of the 
fact that the big issues of the session were hardly what might have been ex- 
pected during the second year of reconstruction These issues, such as 
the poxing bill, the Sunday sports bill, the daylight saving bill and the bill 
to make legal the manufacture and sale of light beers and wines, were 
created by popular demand ‘The people throughout the State were clamor- 
ing for these measures, and the Legislature, heeding the call, enacted them 
into law The beer legislation, however, was disapproved by the Governor 
and his veto was sustained 

New 


New Jersey.—Legislature Jersey 
Legislature on June 2 voted to recess until Sept. 8 when it 
will again try to solve the State housing problem. 


Wisconsin.—Legislature Adjourns.—The special session of 
the Wisconsin Legislature, which convened on May 25 
adjourned at 4 p. m. June 4. 


—— 
oo 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On May 31 
the Old Adams County Bank of Decatur, offering par and interest, was 
awarded the wt 12 Ferdinand Stauffer, Monroe T wp. and $9,200 Siegrist 
French Tw Pp. 4 % Macadam road bonds, offered on that date—V. 110, 
p. 2312. Bt, aes 15 1920. Due one-twentieth of each issue semi- 

annually from May 15 1921 to Nov. 15 1930, incl. 


AIKEN COUNTY SCHOOL DISTRICT NO. 29, So. Caro.—BOND 
SALE.—An issue of 340,000 6% school bonds was sold on May 15 to the 
First National Bank of Aiken for $40,875 (102.18), a basis of about 5.82%. 
Denom. $2,000. Date July 11920. Int.J.&J. Due July 1 1940. 


ALLEN COUNTY (P. O. Ft. wan), Ind.—BOND SALE. —The 
$36,700 James D. Butt et al. and $30,500 H. Vaughlin et al. 44% Lake 
Twp. road bonds, offered on May 25—V. 7310. P 2215—were awarded to 
the Lincoln National Bank of Ft. Wayne. ate Nov. 15 1919. Due 
one-twentieth semi-annually from May is 1921 to Nov. 15 1930, incl. _. 





NEGOTIATIONS 





NO BIDS RECEIVED.—No bids were received for the $24,000 44% 
H. G. McDuffee et al. Eel River Twp. road bonds offered on June 3.— 
V. 110, p. 2312. i 
BOND OFFERING.—E. G. Kampe, County Treasurer, will receive 
until 10 a. m. June 17 Ps a 400 4 416% John Emrick et al. | ed Twp. 
road bonds. Denom. Date June 15 1920. Int. M. & N. @ Due 
$2,220 each six months ang May 15 1921 to Nov. 15 1930 incl. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J—BOND SALE.— 
On June 5 the following three issues of 6% ona (with privilege of regis- 
tration bonds offered on that date—V. 110, p. 2312—were awarded to the 
Boardwalk National Bank of Atlantic City Bs 100. 103 and interest: 
$454,000 State Highway paving bonds, maturing June 1 1922, a basis ‘of 

about 5.95%. 
650,000 county road paving bonds, maturing June 1 1926, a basis of 
about 5.98%. 

25,500 county bldg. bonds, maturing June 1 1926, a basis of about 5.98%. 

Date June 1 1920. Prin. and semi-annual interest payable at the 
County Collector’s office. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND SALE.— — 
On June 4 the $35,000 6% 9 1-3 year (aver. bridge bonds—V. 110, wi 
—were awarded to the Davies-Bertram Co. of Cincinnati for $35 00 
(100.017 and interest, a basis of about 5.99%. Date May 1 1920. "ies 
$1,000 each six months from March 1 1921 to March 1 1938, > y 


BELL SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OFFERING.—Bids will be received until 11 a. m. June 14 by L. E. Lamp- 
ton, County Clerk (P. O. Los Angeles) for $20,000 6% sano bonds. De- 
nom. $1,000. Date June 1 1920. Prin. and semi-ann. int. payable at 
the office of the County Treasurer. Due $1,000 yearly on June 1 from 1925 
to 1944, incl. Cert. or cashier’s check for 3% payable to the Chairman 
Board of County Supervisors, required. Purchaser to pay accrued int. 
Bonded debt $12,000. Assessed value of taxable property, 1919, $645,200. 
Population (est.), 2,000. 


BELMAR, Mommouth County, N. J.—NO BIDS—BONDS 
OFFERED —No bids were received for the $10,000 5% beach front pur- 
chase bonds offered on June 8—V 110, p 2411. Bids are to be called for 
June 22. Denom. $500.- Date July 1 1920. Int. semi-ann. Due $500 
yearly on Jan. 1 from 1922 to 1941, incl. 


BELOIT SCHOOL DISTRICT (P. O. Beloit), Rock County, 


Wisc.—BOND SALE.—Reports say that $200,000 5% school bonds have 
been sold. 


BEMIDJI INDEPENDENT ad DISTRICT (1 (P. O. Bemidji), 
Beltrami County, Minn.—BONDS VOTED.—By a vote of 2 to 1 the 
or * this district recently hes Macs! the issuance of $235,000 high 
school bonds. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 6 (P. O. Albu- 
querque), N. Mex.—BOND SALE.—Bosworth, Chanute & Co. of Denver 
have purchased $6,000 6% 10-20-year (opt.) school bonds. 


wmeccech an” jam * COUNTY eon DISTRICT NO. 15 (P. O. Albu- 
querque), N. Mex.—BOND SALE.—An issue of $6,060 6% 10-20-year 
(opt.) school bonds has been 501d to Bosworth, Chanute & Co. of Denver. 


BOSTON, Mass.—BOND SALE.—During the month of May the Sink- 
ing Fund Commission purchased at par the following 5% bonds, dated 
May 5 1920; $170,000 Arlington Station bonds, maturing Been 1970, {and 
$50,000 Boylston Street Subway bonds, maturing April 1965 


BOYLE, Bolivar County, Miss.—BOND SALE.—An issue of $25,000 
6% 5-20-year street impt. bonds was sold on Feb. 3 to the Bank of Com- 
~— + Le a, Memphis at 100.05. Denom. $1,000. Date Jan. 1 

9: nt 


BRAINTREE, Norfolk County, Mass—LOAN OFFERING.—The 
Town Treasurer will receive proposals until 3 p. m. June 14, it is reported , 
for a temporary loan of $25,000, issued in anticipation of taxes, dated 
June 18 and maturing Nov. 22 1920. 


BRANCHVILLE SCHOOL DISTRICT (P. O. Branchville), Orange- 
burg County, So. Caro.—BONDS NOT SOLD.—The $20,000 6% bonds 
offered on June 1—V. 110, p. 2215—were not sold. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Edgar L. Crossman, County Treasurer, will receive bids until 9 a. m. 
June 15 for $40,200 6% coupon tax-free hospital notes. Denom. $1,000. 
Date June 15 1920. Prin. and int. payable at the First National Bank of 
Boston. Due June 15 1921. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—On 
June 9 a temporary loan of $200,000, dated June 11 1920 and maturing 
April 12 1921 was awarded to Solomon, Bros. & Hutzler of Boston on a 
6.18% discount basis. 


BUFFALO, N. Y.—BOND SALE.—On May 12 the Sinking Fund Com- 
mission purchased $3,368 4% monthly local work bonds. Date May 15 
1920. ue May 15 1921. 


BUNCHE’S BEND DRAINAGE DISTRICT (P. O. Lake Providence) 
ast Carroll Paris La.—BOND OFFERING —Bids will be receiv 
until 9 a. m. June 15 by J. E. Poaque, Secretary, for $100,000 5% bonds 
authorized at an election held May 18 1920. I enom. $500. Date June 
1 1920. Int. semi-ann. Due yearly on June 1 from 1921 to 1950, incl. 

Cert. check for 1-10 of the total amount of said bonds required. 


BUTLER, Butler County, Pa.—BOND OFFERING.—The city is 
offering to local investors the $125,000 5% coupon street impt. bonds 
which were offered unsuccessfully on May 11—V. 110, p. 2216. Denom. 
$1,000. Date May 15 1920. Int. M. & N. Due serially from May 1 
1930 to 1949 incl. C. G. Chase, City Clerk. 


CALIFORNIA (State of).—BOND SALE. 
Bureau”’ of June 4 contained the following: 

“The state deposit board, which consists of the Governor, State Con- 
troller and State Treasurer, approved a plan for sale fo $3,000,000 of 44% 
highway bonds [being part ‘of a S12 ,000,000 bond issue = which $3,000, 000 
bonds have already been sold is reported in V. 110, p. 999] to a bidder 
whose name was not disclosed. 

As the State constitution provides bonds may not be sold below par, the 
bloc k would have to be purchased at this figure from the State ‘Treasurer 
by the board of control, then sold to the bidder, the difference being made 
up from federal funds held for the account of the highway commission. 
The bid was $195,000 below par for the $3,000,000 block. 

Three million dollars would permit the State Highway Commission to 
proceed with work already under contract, N. D. Darlington, President of 
the Commission, said. Darlington explained that the highway Commission 
for some time had followed a policy of letting no new contracts unless money 
was provided by the counties through purchase of bonds. He declared, 
however, a number of unfinished jobs existed where it would be a costly 
polic y to abandon work entirely. 

Name of the bidde r and some other details were withheld pending final 
closing of the deal.’ re 


CANYON COUNTY SCHOOL DISTRICT NO. 37 (P. “Oo. —— a) 
Idaho.— BONDS VOTED.—At the election May 29 $75,000 6% schoo 
bonds are reported carried. 


CAPE MAY COUNTY (P. O. Cape May), N. J.—BOND OFFERING.— 
Irving Fitch, Clerk of Board of Chosen Free ‘holders, will receive bids until 
12 m. June 15 for $206,000 5% paving bonds. Due yearly on June 15 
as follows: $11,000, 1922 to 1931: 12,000, 1932 to 1939, incl. Cert. check 
on an incor porated bank or trust company for 2% of amount of bonds war 
for, payable to the County Collector, required. 


CARBON COUNTY SCHOOL DISTRICT NO. 22 (P. O. ieain. 
Mont.—BOND OFFERING.—Bids will be received until 2 p. m. June i9 
for $9,500 6% building bonds. Certified check of $500 required. #Bids 
less than par not considered. Denom. $500. Miss Janet Northy is Clerk. 


CEDAR RAPIDS‘SCHOOL DISTRICT (P. O. Cedar Rapids), inn 
County, lowa.—BOND SALE.—On May 28 the Security Savings $B Bank 
of Cedar Rapids was awarded $86,000 bonds at par and interest, the]Board 
to pay all expenses of printing the bonds. +e 


CENTERVILLE,¥ Hickman*™ County,*® ‘¥ Tenn. —BOND40FFERING.— 
Sealed bids will be received for $5,000 5% coupon electric light plant 
pone a A —e woere oe or A ane Aldermen until 12 ae ees une JE sa 

‘ a une nt. annually ue 
June 17 1925. Cert. check for $250 required. Bonded de debt, $23 ,000; 
assessed valuation of property,1919, $429,980. 
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CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.—On 
June 7 the $19,250 6% 34-year (average) Gladys Creek Ditch bonds, 
offered on that date (Y. 110, p. 2313), were awarded to the Champaign 
National Bank, of Champaign, at_101.10 and interest, a basis of about 
5.60%. Date April 1 1920, due $1,925 on April 1 and Oct. 1 in 1921, 
1922, 1923, 1924 and 1925. 


CHICAGO, Ill.—TAX WARRANTS TO BE TAKEN UP BY LOCAL 
BANKERS.—tThe city has arranged with local banks for the borrowing 
of $15,000,000 on tax warrants at 6%. The following special dispatch 
to the New York “Times” explains the details of the arrangement: 

“In order to stave off threatened municipal bankruptcy and to supply 
ready cash to pay current expenses of the city government and School Board. 
a group of Chicago bankers have agreed to purchase $15,000,000 of an- 
ticipation tax warrants. 

“After more than a month’s dickering over the terms of the sale a com- 
mittee of bankers representing the Clearing House Association agreed to 
take $12,000,000 of the warrants, provided the smaller outlying banks buy 
up the additional $3,000,000 worth to complete the sum of $15,000,000. 
This has been arranged, and the city is to be given $8,000,000 immediately 
and $4,000,000 more within sixty days. The smaller banks are to furnish 
$2,000,000 forthwith and $1,000,000 later. 

“The sale is being made at par. The warrants bear 6% interest. In 
that these anticipation tax warrants are in the form of claims against the 
first taxes collected, and will be taken up some within six months and the 
remainder within a year, they are prize securities. Another sale of a similar 
size and kind will be negotiated later. 

“The bankers, in accordance with their already announced policy of 
opposition to public improvements of any sort at this time, made it plain 
to the city’s representative that they would advance no funds for purposes 
of this sort.”’ 


CLARENDON COUNTY (P. O. Manning), So. Caro.—BOND SALE. 
—An issue of $300,000 6% serial bonds has been sold to the Carolina Bond 
& Mortgage Co. of Columbia at par. Denom. $1,000. Date May 15 
1920. Int. J. & D. 


CLARKE COUNTY SCHOOL DISTRICT NO. 30, Wash.—BOND 
SALE.—On May 29 the State of Washington bidding par was awarded 
the $25,000 5% 3-15-year (opt.) school bonds—V. 110, p. 2216. De- 
nom. $500. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Proposals 
will be received until 10:30 a. m. June 21 by Thos. W. Swinehart, County 
Treasurer, for $14,600 4%% Samuel Haddon et al, Jackson Twnp., road- 
improvement bonds. Denom. $365., Date April 5 1920. Int. M. & N. 
Due $1,460 each six months from May 15 1921 to Nov. 15 1925, inclusive. 
Certified check for $500, payable to the County Treasurer, required. 

BOND SALE.—On June 7 the $9,300 44%% Daniel V. Guthrie et al 
Harrison Twp. road bonds—V. 119, p. 2313—were awarded to the Brazil 
Trust Co. at par. Date Feb. 2 1920. Due $465 each six months from 
May 15 1921 to Nov 15 1930, incl. 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga 
neg Ohio.—BOND SALE.—On June 8 the $4,000,000 6% coupon 
school bldg. bonds offered on June 7—V. 110, p. 2216—were sold to a 
syndicate composed of Hayden Miller & Co., Harris, Forbes & Co., 
National City Co., Estabrook & Co., R. L. Day & Co., Curtis & Sanger 
and Redmond & Co., at 100.50, a basis of about 5.93%. Date May 1 
1920. Due $200,000 yearly on June 1] from 1921 to 1940, inclusive. 

The purchasers are now offering these bonds at a price to yield 5.60%. 


* CLINTON, Sampson County, No Caro —BONDS WILL BE SOLD.— 
The $50,000 street, water and sewer bonds offered without success on May 
25—V.110, p 2411—will be sold if a fovarable bid is submitted. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—NO BIDS.—No bids were submitted for the $1,170,000 
o%, a building and improvement bonds offered on June 5—V. 110, 
p. , 


COOK COUNTY FOREST PRESERVE DISTRICT (P.O. Chicago), 
Ill.— BOND OF FERING.—Proposals will be received until 2 P. m. June 14 
by William J. Gormley, Sec’y of District (Room 547, Cook County Court 

ouse, Chicago), for $1,000,000 4% bonds. Denom. $1,000. Date 
June 11920. Prin. and semi-ann. int. (J. & D.), payable at the District 
Treasurer's office. Due serially on June 1 from 1922 to 1937, incl. Cert. 
check for 5% of amount of bonds bid for, payable to Peter Reinberg, 
President of Board of Forest Preserve Commissioners required. Bonds, 
_ severed and paid for on or about June 22. Purchaser vo pay accrued 
nterest. 


CORCORAN GRAMMAR SCHOOL DISTRICT, Kings County, 
Calif.—BOND SALE.—The $46,000 6% 1-23-year serial school bonds 
oftered on June 7—V. 110, p. 2313—have been awarded, it is reported, to 
the Bank of Italy of San Francisco. 


CORDUA IRRIGATION DISTRICT, Yuba County, Calif.—BOND 
SALE.—The $192,000 6% tax-free bonds offered on May 26 (V. 110, p. 
2216) have been sold to Freeman, Smith & Camp Co. Due yearly from 
1925 to 1940, inclusive. 


CORSICANA SCHOOL DISTRICT (P. O. Corsicana), Navarro 
County, Tex.—BOND ELECTION.—On June 15 $600,000 sci.ool bonds 
are to; be voted upon. 


DADE COUNTY (P. O. Miami), Fla.—BONDS VOTED.—Reports state 
a a returns show that $350,000 good road bonds carried by a 
@ majority. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
Oliver M. Vance, County Treasurer, will receive proposals until 1.30 p. m. 
June 15 (date changed from June 5—V. 110, p. 2313) for the following road 
impt. bonds: $19,983 D. V. Ellis et al. Steele Twp. bonds; $5,972 Thomas 
Oochran et al. Washington Twp., and $4,963 60 U. G. Bixler et al. Wash- 
ington}Twp. bonds. 


DAWSON COUNTY SCHOOL DISTRICT NO. 68 (P. O. Glendive), 
Mont.—BOND OFFERING.—On June 30 $2.500 6% 5-10-year (opt.) 
school bonds will be offered for sale by C. G. Miller, Clerk. Bids less than 
par will not be considered. 


F DAYTONA BEACH, Volusia County, Fla.—BOND SALE.—Reports 
state that $10,000 6% 20-year water-works bonds have been sold to H. E. 
Pence of Daytona. Denom. $500. Date June 20 1920. 


_ELVINS SCHOOL DISTRICT NO. 7 (P. O. Elvins), St. Francois 
County, Mo.—BOND BIDS REJECTED.—All bids received on June 1 
for the $80,000 6% school bonds—V. 110, p. 2216—were rejected. 

The above bonds will be sold when the market conditions become normal. 


ELYRIA CITY SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio —BOND OFFERING.—Proposals will be received until 11 a. m. 
June 14 by 8S. S. Rockwood, Clerk of Board of Education, for $400,000 6 °% 
school bidg. bonds. Denom. $1,000. Date June 15 1920. Prin. and 
semi-ann. int. (J. & D.) payable at the First National Bank of New York. 
Cert. check on some solvent bank in Ohio for $10,000, payable to the above 
clerk, required. Purchaser to pay accrued interest. 


' EMMETT COUNTY (P. O. Petoskey), Mich.—BONDS NOT SOLD.— 
The 9 000 5% 20-year road bonds offered on June 1—V. 110, p. 2314— 
were not sold. 


* EUREKA SCHOOL DISTRICT (P. O. Eureka), Utah —BONDS 
V TED.—On June 3s $55.000 high-school building bonds carried by a ma- 
jority of five and $25,000 bonds to meet increased expenses of the schools 
by a large majority. 


¥ EVERGREEN HIGHWAY DISTRICT, Idaho.—NO BIDS.—On 
June 1 no bids were received for the $50,000 bonds at not exceeding 6% 
interest—V. 110, p. 2104. 


PF FAIRVIEW SCHOOL DISTRICT, San Benito County, Calif — 
je ‘oh OF FERING.—On June 15 $15,000 544 % school bonds will be offered 
or; sale. 


FERGUS COUNTY (P O Lewistown), Mont —NO BIDS RECEIV- 
ED.—NO bids were received on June 5 for the $300,000 54% highway 
bonds.—V. 110, p. 2216. 


FORT BEND COUNTY ROAD DISTRICT NO. 6 (P. O. Richmond), 
Tex.—BOND OFFERING.—C. D. yers, County Auditor, will receive 
bids until 12 m. June 14 for $190,000 54% 19-year (aver.) road bonds. 
Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. payable 
atjthe Seaboard Nat. Bank, N. Y. Cert. check for $5,000 required Bonds 





have been Pret. approved and registered and the opinion of John C. 
Thomson of N. Y. will be furnished the purchaser. Assessed value of said 
road district, 1919, $888,520. Population (est.), 2,000. 


FORT BENTON, Chouteau County, Mont.—BID.—A bid of par was 
received from the Conrad Banking Co. on June 1 for the $16.500 6% 
10-20-year (opt.) funding bonds, dated June 1920—V. 110, p. 1996. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.— 
The $21,840 4%% Fred E. Layton et al Troy Twp. road bonds, offered 
unsuccessfully on Oct. 25—V. 109, p. 1720—have been disposed of at par. 
Due $1,092 each six months from May 15 1921 to Nov 15 1930, incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—NO BIDS.—No 
bids were received for the 4 issues of 6% road impt. bonds aggregating 
$570,500 offered on June 1—YV. 110, p. 2314. 


FRANKLINTON, Franklin County, No Caro—BONDS NOT TO 
BE RE-OFFERED AT PRESENT.—The $120,000 gold water and sewer 
bonds at not exceeding 6% interest offered unsuccessfully on May 28—V. 
110, p. 2411—will not be reoffered for sale until market conditions improve. 


FRESNO CITY HIGH SCHOOL DISTRICT, Fresno County, 
Calif —BOND SALE.—The $920.000 5% school bonds offered without 
success on April 8—V. 110. p. 1663—have been sold to the Fresno Clear- 
ing House Association of Fresno at par, it is stated. 

GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glenwood 


Springs), Colo.—BOND SALE.—The $190.000 5% % school bonds offered 
on June 5—V. 110. np. 2216—have been sold to the State. Due yearly as 


soa Tew, 1935 to 1941 incl.; $13,000, 1942 to 1948 incl., and $15,000, 


GARFIELD COUNTY SCHOOL DISTRICT NO. 39, Colo.—BOND 
SALE.—An issue of 310.000 6% 10-20-year bonds has been purchased by 
Sweet, Causey, Foster & Co. of Denver. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—NO BIDDERS.—There 
were no bidders for the $32.000 I. C. H. No. 35 and $43,000 I. C. H. 
No. 475 5% road impt. bonds offered on June 3—V. 110, p. 2216. 


GETTYSBURG, Darke county, Ohio.—BOND SALE.—On June 1 
the $3,500 6% fire-engine bonds—V. 110, p. 2216—were awarded to the 
Citizens Nat. Bank of Gettysburg at par andint. Date June11920. Due 
$500 yearly on March 1 from 1921 to 1927 inclusive. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 18 by Stanford Witherspoon, 
County Treasurer, for $3,270 4% % J. M. Montgomery et al. Montgomery 
Twp. road bonds. Denom. 1 for $230, 19 for $60. Date May 15 1920., 
Int. M. & N. Due $390 May 15 1921 and $320 each six months from 
Nov. 15 1921 to Nov. 15 1925 incl. 


GILA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Globe), Ariz.— 
BOND SALE.—The $50,000 54%% 10-20-year (opt.) school bonds offered 
without success on May 3—V. 110, p. 2104—have been sold to Weil, Roth 
& Co. of Cincinnati at par and interest. Denom. $1,000. Date March 1 
1920. Int. M. & 8. Due March 1 1940; optional 1930. 


GILES COUNTY (P. O. Pearisburg), Va —BOND SALE.—Powell, 
Garard & Co. of Chicago were awarded at par and interest on May 25 the 
? oo 6% — bonds which were reported to be offered on June 8 in 

), p. 2314. 


GILLIAM COUNTY (P. O. Condon), Ore.—BOND OFFERING.— 
Sealed bids wil! be received until 3 p. m. July 7 by J. E. Schroeder, County 
Clerk, for $50,000 54%4% gold road bonds. Denom. $1,000. Date June 1 
1920. Prin. and semi-ann. int., payable at the Fiscal Agency of the State 
of Oregon in New York City, N. Y. Due June 1 1940. Cert. check for 
5% of the amount of bonds bid for required. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BID.—The following bid 
was also received on June 1 for the $40,000 5% 4-year (aver.) coupon 
school building bonds awarded as reported in V. 110, p. 2412. 

W. L. Slayton & Co., Toledo, par less $4,000 for expenses 


GOLDSBORO, Wayne County, No. Caro.—BONDS NOT SOLD.— 
No sale was made on June 1 of the $325,000 6% coupon (with privilege o 
registration) street impt. bonds—V. 110, p. 2217. 


GORMAN, Humphreys County, Tex —BONDS REGISTERED.—On 
June 5 $65,000 water works and $60,000 sewer extension 6% serial bonds 
were registered with the State Comptroller. 


Gowanda, Cattaraugus County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. June 15 by Julius A. Metz, Village Clerk, 
for $84,000 5% % water main extension bonds. Int.semi-ann. Due yearly 
from 1921 to 1938, incl. Cert. check for 1% of amount of bid required. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids)» 
Kent County, Mich.—NO BIDS.—No bids were received for the $915,000 
5% coupon school bonds offered on June 7—V. 110, p. 2412. The Board 
of Education will try to dispose of the bonds at private sale. 


GRANITE COUNTY SCHOOL DISTRICT NO 1 (P O Philips- 
burg), Mont —NO BIDS.—On June 3 no bids were received for the $50,- 
000 coupon school bonds at not exceeding 6% interest.—V. 110, p. 2217. 


GULFPORT, Harrison County, Miss.—BONDS VOTED.—At a recent 
election $90,000 municipal peer. school building and additional fire equip- 
ment bonds were voted, it is stated. 


HAMILTON, Ravalli County, Mont.—BOND SALE.—The $7,500 
5§-10-year (opt.) coupon cemetery bonds offered on June 1—V. 110, p. 1773 
—were sold on that day to Mr. Wyant at par for 5s. 


HANOVER, Jefferson County, Ind.—BONDS NOT SOLD.—No sale 
we nese of h- 1 aes 5%% coupon fire dept. bonds offered on June 1 
—VvV. , Dp. 


HARRISON SCHOOL TOWNSHIP (P. O. Bluffton), Wells County, 
Ind.—BOND SALE.—The following 2 issues of coupon school bonds of- 
fered on June 1—V. 110, p. 2217—were awarded to the Studebaker Bank, 
of Bluffton, at 6%: a 
$63,000 bonds. Due $2,500 each six months from May 15 1921 to Nov. 15 

1932, incl., and $1,500 May 15 and Nov. 15 1933. 
20,500 bonds. Due $1,500 May 15 1921 and $1,000 each six months from 
Nov. 15 1921 to Nov. 15 1930, inclusive. 
Denom. $500. Date May 15 1920. 


HARRISON TOWNSHIP (P. O. Van Wert), Van Wert County, 
Ohio.—BOND SALE.—The following six issues of 544% coupon road impt. 
bonds aggregating $25,834 34, for which no bids were received when ad- 
vertised on Aprif 28—V. 110 D- 1554—have been sold to the land owners 
along the roads to be improved at par and interset: 
$6 322 94 Michael Kreischer Road Impt. bonds. Denoms. 1 for $322 94 

and 12 for $500. Due yearly on Sept. 1 as follows: $322 94, 
1920; $500, 1921 to 1926, incl., and $1,000, 1927 to 1929, incl. 

3,222 00 King Church Road Impt. bonds. Denoms. 1 for $222 and 
6 for $500. Due yearly on Sept. 1 as follows: $222, 1923, and 
$500, 1924 to 1929, incl. 

3,255 90 John Etzler Road Impt. bonds. Denoms. 1 for $255 90 and 6 
for $500. Due yearly on Sept. 1 as follows: $255 90, 1923, 
and $500, 1924 to 1929, incl. 

7,016 64 Burt Miller Road Impt. bonds. Denoms. 1 for $516 64 and 13 
for $500. Due on Sept. 1 as follows: $516 64, 1920; $500, 1921, 
and $1,000. 1924 to 1929, incl. 

9.528 44 L. E. Snyder Road Impt. bonds. Denom. 1 for $528 44 and 4 
for $500. Due $528 44 Sept. 1 1921, and $500 on Sept. 1 in 
1922, 1924, 1925 and 1926. 

3,458 42 Springer Road Impt. bonds. Denom. 1 for $458 42 and 6 for 
$500. Due $458 42 Sept. 1 1920, and $500 yearly on Sept. 1 
from 1924 to 1929, incl. 

Date March 1 1920. 

HARTFORD CENTRALIZED SCHOOL DISTRICT (P. O. Croton) 
Licking County, Ohio.—BOND SALE.—The $90,000 coupon school- 
bldg. bonds, offered on April 1 at 54% int., have been sold to the Detroit 
Trust Co. at 6% for $92,730, equal to 103.033, a basis of about 5.74%. 
Due $1,000 on Feb. 1 and Aug. 1 in each of the years 1926 to 1930, incl.; 
$2,000 on Feb. 1 and $1,000 on Aug. 1 from 1931 to 1935, incl.; $2,000 on 
Feb. 1 and Aug. 1 from 1936 to 1945, incl.; $3,000 on Feb. 1 and $2,000 on 
Aug. 1 from 1946 to 1950, incl. 


HAZLEHURST SCHOOL DISTRICT, Copiah County, Miss.— 
BOND OFFERING.—An issue of $30,000 school bonds will be sold, it is re- 
ported, on June 15. 
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HELENA, Lewis & Clark County, Mont.—BOND OFFERING CON- 
TINUED.—tThe offe of the $200,000 water bonds, Series ‘‘K,’’ at not 
@xcecding 6% interest (V. 110, p. 2412) has been continued to June 14. 


HELENA INDEPENDENT SCHOOL DISTRICT (P. O. Helena), 
Lewis and Clark County, Mont —BONDS VOTED.—On June 1 $225,000 
school bonds are reported carried by a vote o 268 to 111. 


HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO 
24 (P O Valley Stream), Nassau County, Y —BOND SALE.—On 
June 4 an issue of $25,900 registered school heating system bonds was 
awarded to the Lynbrook National Bank of Lynbrook, at par for 5.86% 
interest. Denom. $2,500. Prin. and semi-ann. int. payable at the Lyn- 


brook National Bank of Lynbrook. Due $2,500 yearly on Jan. 1 from 1921 
to 1930, incl. 


the $160,000 5% tax-free electric-light impt. bonds offered on that date— 
V. 110, p. 2314—were awarded to the First Nat. Bank of Herkimer at par. 
Date May 1 1920. Due $8,000 yearly on May 1 from 1921 to 1940 incl. 


HIAWATHA, Brown County, Kans —BONDS VOTED.—On May 26 
an issue of $60,000 memorial auditorium bonds was voted, it is stated 


HIGHLAND PARK, Wayne County, Mich.—BIDS REJECTED— 
BONDS TO BE TAKEN BY SINKING FUND.—AI bids received for the 
$200,000 hospital bonds offered on June 1 at 54%, 5%% and 6% interest 
were rejected. The City Clerk informs us that these bonds will be pur- 

ased by the Sinking Fund Commission. Date June 1 1920. ue 


June 1 1940. 
HILLTONIA SCHOOL DISTRICT (P. O. Hilltonia), Screven 
County, Ga.—BONDS VOTED.—It is stated that an issue of $20,000 


bends was recently voted by 59 to 0. 


HOLLISTER SCHOOL DISTRICT (P. O. Hollister), San Benito 
one f Calif.—BONDS VOTED.—The voters recently adopted a bond 
issue of $110,000 for a new school building, it is stated. 


HUNTSVILLE SCHOOL DISTRICT (P. O. Huntsville), Madison 
County, Ala.—BOND ELECTION.—On June 14°the voters will decide 
whether they are in favor of issuing $225,000 bonds, it is reported. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Hoyt, 
ville), Wood County, Chio.—BOND ELECTION.—On June 15 an election 


is to be held for the purpose of voting upon a proposition to issue $130,000 
school bonds. 


JERUSALEM SCHOOL DISTRICT (P. O. Jerusalem), Monroe 
County, Ohio.— BOND SALE.—The $5,000 6% coupon school bonds 
offered on April 17—V. 110, p. 1555—were awarded to the Monroe Bank 
of Woodsfield at par. Date April 1 1920. Due April 1 1935, subject to 
call after April 1 1925. 


KANSAS CITY, Mo.—NO BIDS RECEIVED.—No bids were received 
for an issue of $10,915 32 certificates offered on June 1. 


KENTON, Hardin County, Ohio.—NO BIDS.—There were no bids 
submitted for the $17,500 (special assessment) and $4,500 (city’s share) 
7m North Barroll St. paving bonds offered on May 31—V. 110, 
p. 4, 


KING COUNTY SCHOOL DISTRICT NO. UNION “A”, Wash.— 
BOND SALE.—The $15,000 54%% coupon bonds offered on June 3—V. 
110, p. 2217—were sold, it is stated, to the State of Washington. 


KING COUNTY SCHOOL DISTRICT NO. 189, Wash.—BOND SALE. 
-—-According to reports the $65.000 5% coupon school bonds offered on 
June 4—V. 110, p. 2217—have been awarded to the State of Washington. 


LAKEWOOD, Cuyahoga County, Ohio.—NO BIDS RECEIVED.— 


No bids were received for the $35,000 54% park bonds offered on May 31 
—V. 110, p. 2315. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 15 by John Line, County 
Treasurer, for $22,200 4% % Hosea Slater et al Springfield Twp. road bonds. 
Denom. $1,110. Date May 151920. Int.M.&WN. Due $1,110 each six 
months from May 15 1921 to Nov. 15 1930, inclusive. 


LAURENS COUNTY (P. O. Laurens), So. Caro.—BOND SALE.— 
On April 20 $150,000 5% road impt. bonds were sold to J. M. Gregory at 
par. Denom. $1,000. Date July 11917. Int. J. & J. Due yearly on 
July 1 from 1922 to 1947 incl. 

A like amount of bonds was reported sold in V. 110, p. 1997. 


LENOIR COUNTY (P O Kingston), No Caro —BONDS WITH- 
DRAWN FROM THE MARKET .—The $300,000 6% coupon (with privil- 
ege of registration) road impt. bonds which were to have been offered on 
June 7—V. 110, p. 2105—were withdrawn from the market before time for 
opening bids arrived. 


LITTLE FALLS, Herkimer County, N. Y.—BOND OFFERING.—Pro- 

sals will be received until 10 a. m. June 14 by Staring J. Walrath, City 

reasurer, for $160,000 5% school bldg. bonds. Denom. $1,000. Date 
Dec. 1 1919. Prin. and semi-ann. int. (J. & D.), payable at the City 
Treasurer's office. Due $5,000 yearly on June 1 from 1921 to 1952, incl. 
Cert. check for $10,000, payable to the City Treasurer required. Purchaser 
to pay accrued interest. 


LITTLE ROCK, Ark.— WARRANT SALE.—An issue of $570,000 tax- 
free warrants has been sold to P. W. Chapman & Co., of New York, Chicago 
and London (Eng.). Denom. $1,000. ate July 9 1920, due July 9 1921. 

Financial Statement. 
Real value of taxable property (estimated) 000 ,000 
value, 1919 
Total indebtedness, including this issue 52,5 
Population 1919 Census, 45.941; Government 1916 estimate_- -- 57 343 
present estimate, 80,000. ‘Total debt less than 2% of assessed valuation 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—An issue of 
$9,540 5°% Police and Firemen’s Salaries Increase funding bonds has been 
sold to the Niagara County National Bank of Lockport at par. Date May 
13 1920. Prin. and annual interest payable at the City Treasurer's office. 
Due Jan. 2 1922. 


LOGAN COUNTY SCHOOL DISTRICT (P O Sterling), Colo — 
BOND ELECTION AND SALE.—The Bier Investment Co. of Sterling 
has bought subject to the election June 19 $20,000 school bonds. 


LOS ANGELES COUNTY WATER-WORKS DISTRICT NO. 4, 
Calif.—BOND OFFERING.—Proposals will be received until 11 a. m. June 
14 by L. E. Lampton, County Clerk (P. O. Los Angeles), for $60,250 6% 
bonds. Denom. $1,000 and $506 25. Date June 1 1920. Principal and 
semi-annual interest payable at the office of the County Treasurer. Due 
$1,506 25 yearly on June 1 from 1921 to 1960, inclusive. Certified or 
cashier’s check for 3% of the amount of said bonds or of the portion thereof 
bid for, payable to the Chairman Board of County Supervisors, required. 
Assessed value of taxable property 1919, $275,195. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BONDS SOLD IN PART.— 
Of the eiga: issues of 5% % bonds, offered on May 10—V. 110, p. 1899— 
the following five issues, aggregating $195,152.45, were cold to A. T. Bell 
& Co., of Toledo, who are now offering them to invescors at par: 
$54,023.11 water supply line N. 21, main sewer dist. No. 2, construc- 

tion bonds. Denom. 1 for $1,023.11 and 53 for $1.000, Due 
ia $6,023.11 May 27 1922: $6,000 on May 27 1923, 1924 & 1925, 
3 ana $5,000 yearly on May 27 from 1926 to it31, incl. 

35,819.71 local sanitary sewer No. 66, main sewer dist. No. 4, construc- 
tion bonds. Denom. 1 for $819.71 and 35 for $1,000. Due 
yearly on May 27 as follows: $4,819.71, i922; $4,000, 1923 

to 1926 incl., and $3,000, 1927 to 1931, incl. _— 
Joint Lucas Co. & Toledo local sanitary sewer No. 58, main 
sewer dist. No. 2, construction bonds. Denom. 1 for $906.27 
and 77 for $1,000. Due $8,906.27 May 27 1922: $8,000 yearly 
on May 27 from 1923 to 1928, :ncl., and $7,000 on May 27 


in 1929, 1930 & 1931. 
2,159.59 local sanitary sewer No. 59 bonds. Denom. 2 for $1,000 and 
Due $1,159.59 May 27 1922, and $1,000 May 


bed 1 for $159.59. 
27 1923. 
25,243.77 water supply line No. 17 bonds. Denom. 25 for $1,000 and 1 
a for $243.77. Due yearly on May 27 as follows: $3,243.77, 1922; 
somes $3,000, 1923 tof§1926 incl., and $2,000 i927 to 1931, incl. 


McLEAN COUNTY COMMUNITY HIGH SCHOOL DISTRICT NO. 
$559(P. O. McLean), Ill.—BOND SALE.—The Wm. R. Compton Co., 


77,906.27 





has purchased and is now offering to invesiors at par. an issue of $50,000 
5% dy school bonds. Denom. $1,000. Date May 11920. Prin. and semi- 
ann. int. payable at the First Nat. Bank of Chicago. Due yearly on May 1 
as follows: $1,000, 1925 to $929, incl.; $2.000, 1930 to 1934; $4,000, 1935; 
$5,000. 1936; $6,000, 1937 & 1938; $7,000, 1939 & 1940. 


MADISON COUNTY (P. O. Huntsville), Ala.—BIDS REJECTED.— 
All bids that were received on June 5 for the $22,500 5% refunding road 
bonds (V. 110, p. 2105), were rejected because they were fund to be unsatis- 
factory. An effort will be made later to sell the above bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
S. L. Van Petten, County Treasurer, will receive bids until 10 a. m. June 15 
for $98,000 4% ¥ W. W. Huffman concrete road bonds. Denom. 80 for 
$1,000, 20 for $900. Date June 15 1920. Int. M. & N. Due $4,900 
each six months from May 15 1921 to Nov. 15 1930, -inclusive. 


MALTA (Town) UNION FREE SCHOOL DISTRICT NO. 9 (P. O- 
Round Lake), Saratoga County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 3.30 p. m. June 16 by the Board of Education, 
for $28,000 6% school bonds. Denom. $1,000. Date July 1 1920. Prin. 
and semi-ann. int. payable at the First National Bank of Mechanicville. 
Due $1,000 yearly on July: 1 from 1921 to 1948, incl. Cert. check on a 
New York City or Saratoga County Bank for 2% of amount of bonds re- 
quired. Purchaser to pay accrued interest. 


MANCHESTER, Hillsborough County, N. H.—LOAN OFFERING.— 
Proposals will be received until 2 p. m. June 15 by Alliston L. Partidge, 
City Treasurer, for the purchase at discount of a temporary loan of $250,000 
issued in anticipation of taxes, dated June 15 1920 and maturing Dec. 30 
1920 at either Boston or New York at purchaser’s option. Denom. $25,000. 
Notes will be engraved under the supervision of the Manchester Safety 
Deposit & Trust Co. of Manchester, which company will certify as to 
genuineness; legality approved by Ropes, Gray, Bayden & Perkins of Bos- 
ton, a copy of whose opinion will be furnished the purchaser. 


MAPLE SCHOOL DISTRICT, KEARN COUNTY, CALIF.—BOND 
OFFERING.—Until 11 a. m. June 21, bids will be received by F. E. Smith, 
Clerk Board of County Supervisors (P. O. Bakersfield) for the $10,000 
6% coupon school bonds mentioned in V. 110, p. 1449. Denom. $1,000. 
Prin. and ann. int. (May 24) payable at the office of the County Treasurer. 
Due $1,000 yearly on May 24 :rom 1930 to 1939 incl. Cert. check or 
cash for ai least 10% of amount bid. Payable to Stanley Abel, Chairman 
Board of County Supervisors, required. Bonded Debt, none. Assessed 
value of taxable property 1919, $214,315. 


MARION COUNTY (P. O. Indianapolis), Ind.—BONDS NOT SOLD. 
—The $90,000 5% 1-6-year serial $300,000 5% 1-20-year serial, and 
$75,000 5% % 4-year (average) voting-machine bonds, offered on June 3 
(V. 110, p. 1899), were not sold, as no bids were received. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—It is 
reported that on June 8 a temporary loan of $150.000, maturing $50,000 
on Feb. 15, March 15 and April 15 1921, was awarded to Percy G. Crocker 
& Co. of Boston at 6.59% discount. 


MELROSE, MIDDLESEX COUNTY, MASS.—NOTE SALE.—On 
June i0, it is stated, Edmonds Bros., of Boston, bidding 100.579, were 
awarded the following 54% coupon tax-free notes: 
$50,000 peving notes. Denom. $5,000. Date May 1 1920. Int. M. & 

. Due $5,000 yearly on May 1 from 1921 to 1930, incl. 
10.000 sidewalk notes. Denom $1,000. Date June 1, 1920. Int. 
J. & Due $2,000 yearly on June 1 from 1921 to 1925, incl. 


Prin. and semi-ann. int. pauable at the National Shawmut Bank of Bosvon. 


MEMPHIS CITY SCHOOL DISTRICT (P. O. Memphis), Tenn.— 
or the $250,000 


NO BIDS RECEIVED.—No bids were received on June 1 
5%% coupon school bonds (V. 110, p. 2105). 


MIDDLESEX (P. O. Carlisle), Cumberland County, Pa.—NO BIDS 
—RBONDS RE-OFFERED.—No bids were received for an issue of $49,000 
paving bonds offered at 5% on May 26. We are informed that these 

nds are to be re-advertised at 54%% and 6%. 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TEMPORARY 
LOAN.—The Old Colony Trust Co., of Boston, has been awarded on a 
G “4% os. a temporary loan of $200,000, dated June 8 and maturing 

ov. ‘ 


MIDWAY SCHOOL DISTRICT, KERN COUNTY, CALIF.—BOND 
OFFERING.—Bids will be received un.vil 11 a. m. June 21, by F.E. Smith, 
Clerk Board of County Supervisors (P. O. Bakersfield) for the $100,000 
6% coupon school bonds mentioned tn V. 110, p. 1555. Denom. $1,000. 
Prin, and ann. int. (June 1) payable at the office of the County Treasurer. 
Due $10,000 yearly on June | from 1921 to 1930 incl. Cert. check or 
cash for at least 10% of amount bid payable to Stanley Abel, for at least 
or cash for a: leas» 10% or amoun. of bid payable .o wy A Abel, chair- 
man of the Gouney Board of Supervisors, required. Bonded Debt. $66,000. 
Assessed value of taxable property 1919, $7,027,965. 


MIDLAND COUNTY (P. O. Midland), Tex.—BONDS VOTED.—By 
285 to 20, $125,000 road bonds were recently voted. 


MONTGOMERY COUNTY We O. Dayton), Ohio.—BOND SALE.— 
The two issues of 6% coupon 1-5-year serial ditch bonds, dated June 1 
1920, aggregating $4,700, offered on June 5—V. 110, p. 2218—were sold 
at par and interest to J..W. Ortman of Phillipsburg. 


MORGAN DRAINAGE DISTRICT (P. O. La Jara), Conejos County, 
Colo.—BOND ELECTION—OFFERING.—Subject to being voted on 
June 19, $195,000 6% drainage bonds will be offered for sale at SP m,. 
June 21 by R. E. McCunniff, Sec. Due yea.ly beginning 1931. Condition- 
al bids will not be considered. Cert. check on a national bank, payable to 
the District Treasurer, required. 


MT. PLEASANT, Isabella County, Mich.—BONDS AWARDED IN 
PART.—Of the three issues of 5% coupon bonds, aggregating $86,000, 
offered on May 17—the $35,500 trunk line highway paving (city’s share) 
bonds were awarded to the Isabella County State Bank of Mt. Pleasant, 
at par. Date June 1 1920. Due $2,000 yearly on June 1 frogg 1931 © 
1937, incl., and $1,500 June 1 1938. 


MT. VERNON SCHOOL DISTRICT NO. 80 (P. O. Mt. Vernon) 
Jefferson County, IlIl.—BOND OFFERING.—Proposals will be received 
until 8 p. m. June 14 for $40,000 school building bonds, by the Secretary 
of the Board of Education. 


NEW ATHENS, Harrison County, Ohio.—BOND SALE.—The 
Fourth National Bank of Cadiz has purchased at par the $3,500 54% 
assessment street-improvement bonds offered on May 10 (V. 110, p. 1665). 
Date May 15 1920. Due $350 yearly on March 1 from 1921 to 1930, incl. 


NEW AURELIA CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Aurelia), Cherokee County, Iowa.—NO BIDS RE- 
CEIVED.—No bids were submitted for the two issues of 5% bonds, aggre- 
gating $165,000, offered on June 1 (V. 110, p. 2316). 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
OFFERING.—Additional information is ait hana relative to the offering 
on June 14 of the $225,000 5% gold coupon school bonds—V. 110, p. 2218. 
Proposals for these bonds will be received until 10 a. m. on that da} by 
Thos. K. Woody, Clerk Board of County Commissioners. Denom. $1,000. 
Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the Nat. 
City Bank, N. Y. Due yearly on Jan. 1 as follows: $9,000, 1922 to 1938 
incl.; $10,000, 1939 to 1943, incl., and $11,000, 1944and 1945. Cert. check 
on an incorporated bank or trust company for $5,000 required. 

The bonds are .o be prepares under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genuine- 
ness of the signatures of the county officials and the seal impressed thereon. 

The purchaser will be furnished without charge the opinion of Mr. John 
C. Thomson, N. Y. City, approving the legality of said ponds. 

Tae full faith and credit of the county are pledged for the prompt pay- 
ment of the principal and interest of these bonds. 

All bids must be on blank forms (o be furnished by tne Clerk of the Board 
of County Commissioners or said trust company. 

Bonds will be delivered in Wilmington, New York, Chicago, Cincinnati 
or Toledo, at purchaser’s option, on or about June 20 1920. 

NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—On 
June 10 vhe vemporaty loan of $90,000, dated June 14 and maturing Sept. 
30 1920—V. 110. p. 2413—was awardcd to the Aquidneck National Bank, 
on a 6.10% basis. 

NEW SWEDEN IRRIGATION DISTRICT, Idaho.—BONDS VOTED. 


—It is reported that an issue of $250,000 bonds has been voted to pur- 
chase water. 
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NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Pro ls for the following coupon or registered bonds will be received 
until 10 a. m. June 15 by Edwin J. Fort, City Manager: . 
$348,970 5% % sewer bonds. Denom. 1 for $970, 348 for $1,000. Due 
$28,970 on July 1 1942 and $40,000 yearly on July 1 from 
1943 to 1950, inclusive. Certified check for $7,000 required. 
repaving bonds. Denom. 1 for $650, 114 for $1,000. Due 
$14,650 July 1 1934 and $20,000 yearly on July 1 from 1935 
to 1939, inclusive. Certified check for $2,000 required. 
water bonds. Denom. 1 for $486, 59 for $1,000. Due 
$14,486 July 1 1946 and $15,000 on July 1 in 1947, 1948 
and 1949. Certified check for $1,000 required. 

Date July 1 1920. Principal and semi-annual interest payable at the 
Hanover National Bank, of New York. Certified checks must be on a sol- 
vent bank or trust company, and must be payable to the City Clerk. 
Bonds to be delivered and paid for at City Treasurer’s office by July 10, 
unless another time and place shall be mutually agreed upon. Bids must 
be made upon blank forms which will be furnished upon application to the 
City Manager. Purchaser to pay accrued interest. 


NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio. 
—BOND SALE.—The $150,000 6% 2-31-year serial school building bonds 
dated June 1 1920, offered on June 7—V. 110, p. 2106—were awarded to 
the Dollar Savings Bank of Niles at par and interest. 


NORFOLK PAVING DISTRICT NO 14 (P. O. Norfolk), Madison 
County, Neb.—NO BIDS RECEIVED.—There were no bids submitted, 
it is stated, on May 31 for the $136,000 7% bonds.—V. 110, p. 2106. 


NORTH CANTON, Stark County, Ohio.—BOND SALE.—The fol- 
sowing uwo issues of 6% coupon Portage Street impt. bonds, which were 
offered on April 16—V. 110, p. 1450—have been sold ‘o Spitzer, Rorick 
& Co. of Toledo av par: 
$10,000 village’s portion bonds. Due £1,000 yearly on March 1 from 
1922 40 1929, inel., and $2,000 Marca 1 1939. 

47,000 special assessment bonds. Due yearly on March 1 as follows: 
$4,000, 1922 to 1926, incl.; $6,000, 1927 ,and $7,000, 1928, 1929 
and 1930. 

Denom. $1,900. Date March 1 19290. 
at the Village Treasurer's office. 


NORTH CAROLINA (State of).—BOND OFFERING.—Bids will be 
received until 12 m. June 15 by B. R. Lacy, State Treasurer, for the whole 
or any part of $500,000 permanent bonds at not exceeding 4% int. Date 
July 1 1920. Due $100,000 yearly on July 1 from 1938 to 1942, incl. 
Cert. check for 2% of amount bid required. 


NOXUBEE COUNTY SUPERVISORS’ DISTRICT NO. 1 (P. O. 
Macon), Miss.—BOND SALE.—The $87,000 6% road bonds offered on 
June 7—V. 110, p. 2218—have been awarded to the Merchants & Farmers’ 
Bank, Macon; Bank of Macon, Macon, and the Bank of Brooksville, 
Brooksville, jointly, at par and interest. 


OAKVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Oakville), 
Grays Harbor County, Wash.—BONDS VOTED.—By a vote of 138 to 
12 the question of issuing $50,000 school bonds was authorized, it is stated. 


OBERLIN SCHOOL DISTRICT (P. O. Oberlin), Lorain County, 
Ohio.—BOND SALE.—The $50,000 6% coupon school site bonds offered 
on June 2—V. 110, p. 23i6—were awarded to the Peoples Banking Co. of 
Oberlin. Date June 1 1920. Due $5,000 yearly on Aug. 1 from 1921 to 
1930, inclusive. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND ELECTION PRO- 
POSED.—lIt is reported that a bond election may be held shortly to vote 
on the issuance of $1,500,000 road bonds. 


OREGON (State of).—BOND SALE.—On June 1 the $78,000 Oregon 
District interest bonds—V. 110, p. 2219—were sold to the State Treasurer 
of the State of Oregon at par for 5%s. Date June 1 1920. Due $37,500 
Oct. 1 1941 and $40,500 July 1 1948. 


OTERO COUNTY SCHOOL DISTRICT NO. 19 (P. O. Rocky Ford), 
Colo.—-AMOUNT OF BONDS SOLD.—The amount of bonds sold to the 
International Trust Co. of Denver—V. 110, p. 2413—at par was $5,200. 
Interest rate 6%. Denoms. $1,000 and $100. Date July 15 1920. Int. 
J. & J. Due July 15 1940, optional July 15 1930. 


OTTAWA, Franklin County, Kans.—BOND SALE.—An issue of 
S45 000 ged water and light plant bonds recently authorized has been 
50 ocally. 


PAIGE COUNTY DRAINAGE DISTRICT NO. 16, lowa.—BOND 
OFFERING.—Victor Freed, County Auditor, will receive bids, it is stated, 
for 54% bonds not to exceed $6§.881.88 until 3 p. m. June 17. Denom. 
$500, $375 and $381.88. Date Nov. 1 1920. Prin. and semi-ann. int. 
(M. & N.) payable at the office of the County Treasurer. 
2% of bonds bid for required. 


PARK COUNTY (P. O. Livingston), Mont.—BOND ELECTION CON- 
SIDERED.—An issue of $200,000 seed grain bonds is being considered. 


PARK COUNTY SCHOOL DISTRICT NO. 14 (P. O. Livingston), 
Mont.—BOND OFFERING.—Bids at not less than par will be received 
until 2 p. m. June 28 for $2,700 6% 10-year (opt.) school bonds by Miss 
Nellie Jarratt, Clerk. 


PARKER COUNTY (P. O. Weathersford), Tex.—BOND OFFERING. 
—On June 16 the County will offer for sale $400,000 5% 30-year serial road 
bonds, being part of an authorized issue of $800,000. Denom. $1,000. 
Date June 10 1919. Prin. and semi-ann. int., payable at the National 
Park Bank, N. Y., or at the office of the County Treasurer at option of 
holder. The bonds are printed and ready for immediate delivery. Official 
circular states that the county has never defaulted in payment of any 
bonds or obligations. Assessed value 1918, $14,337,480; estimated value, 
$45,000,000; population 1910, 26,400; 1919 (est.), 35,000. 


PINAL COUNTY SCHOOL DISTRICT NO. 22 (P. O. Casa Grande), 
Ariz.—BOND ELECTION.—On June 14 $15,000 building bonds will be 
voted upon. H. W. Detweiler, Clerk. 


POPLAR BLUFF SCHOOL DISTRICT NO. 87 (P. O. Poplar), Butler 
County, Mo.—BOND SALE NOT CONSUMMATED.—tThe sale of the 
$30,000 54% % school bonds—V. 110, p. 1998—was not consummated. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
John Parham, County Auditor, will receive bids until 10 a. m. June 21 for 
$20,000 54%% county detention home bonds. Denom. $1,000. Date 

une 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the County 
‘Treasurer's office. Due $3,000 each six montns from June 30 1927 to 
Dec. 30 1929, inel., and $2,000 June 30 1930. Cert. check for $200. pay- 
able to the County Treasurer, required. Purchaser to pay accrued int. 


_PROCTORVILLE VILLAGE SCHOOL DISTRICT (P. O. Proctor- 
ville), Lawrence County, Ohio —NO BIDS RECEIVED —No bids were 
gee Shee $50,000 6% school erection bonds offered on June 8—V. 

» Pp 


PROVO CITY, Utah County, Utah.—BOND SALE.—On Apri- 
21 the Palmer Bond & Mortgage Co. of Salt Lake City was awarded $100, 
000 5% city hall bonds. Denom. $1,000. Date May 1 1920. Prin. and 
semi-ann. int. (M. & N.), payable in N. Y. Due May 1 1940, optional 
May 1 1930. Total bonded debt, $400,000; assessed value, $7,539,497. 
population 1910 (Census), 8,925; (est.) population, 15,000. 


PULASKI COUNTY (P. O. Little Rock), Ark.— WARRANT SALE.— 
& Ww. re pe. st York, meee ne wns.) have 
een awar é F ax-Iree Warrants. enom. , : t 
1920. Due July 1 1921. io * 
Financial Statement. 


Real value of taxable property, estimated 

Assessed valuation for taxation, 1919 

Total debt (including this issue) 

Population, 1910 Census, 86,751; present estimate 
otal debt less than 2% of assessed valuation. 


RENO COUNTY (P. O. Hutchinson), Kans.—BOND SALE.—An 

road 4 $160 ,000 5 b road bonds nas been sold mo oF fo banks of Reno 
; nom. , a an. " inp ? . 

from 1920 to 1939, inclusive. 7 “ marlin 

RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BONDS 


NOT SOLD.—No sale was made on June 7 of the , 
(V. 110, p. 2219). $100,000 court-house 


114,650 54% 


59,486 5% % 


Prin. and semi-ann. int. payable 


Cert. check for 





RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$12,000 4%% Henry Wilson et al. road bonds offered on June 7—V. 110, 
p. 1776—have been sold av par and inerest to the local banks. 


RIVERTON VALLEY DRAINAGE DISTRICT (P. O. Riverton), 
Fremont County, Wyo.—BOND OFFERING.—On June 14 at 2 P; m. 
$90,000 6% drainage bonds will be offered for sale. Denom. $500. = * 
Dykeman, Secretary. 

ROANOKE, Roanoke County, Va.—BONDS NOT SOLD seo 
to reports the $135.000 school building, $200,000 school building#an 


$300,000 street impt. 4%% coupon bonds offered on May 22—V. 1108p. 
1998—were not sold, due to lack of bids. 


ROCHESTER, N. Y¥Y.—NOTE OFFERING.—Proposals will be received 
until 2.30 p. m. June 16 by E. B. Williams, Deputy City Comptroller, for 
$150,000 Over-Due Tax Noves, mavuring four monihs from June 21 at the 
Central Union Trust Co. of New York, where delivery to purchaser will 
be made on June 21. Bidders must staie rate of interest, designate denom- 
inations @esired and to whom (not bearer) notes shall be made payable. 


RUPERT, Minidoka County, Ida.—BOND SALE —On April}20’an 
issue of $60,000 7% 1-10-year serial sewer bonds was sold to Keeler, Bros. 
7 ah at par and int Denom $1,000. Date Feb 15 1920,@Int. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BOND 
SALE.—On June 1 the $200,000 6% 30-year coupon highway bonds, dated 
July 1 1920—V. 110, p. 1999—were sold to C. W. McNear & Co. of Chicago 
at 100.015 and interest, a basis of about 5.99%. 


RUTLAND, Rutland County, Vt.—BOND OFFERING.—Proposals 
will be received until 4 p m June 24 by Will L Davis, City Treasurer, for 
$50,000 5% coupon tax-free street-impt bonds Denom $1,000 Date 
July 11920. Int J & J Due $10,000 yearly on July 1 from 1921 to 
1925, incl. Cert. check for $500 required. 


RYE (P O Port Chester), Westchester County, N. Y.—BOND SALE 
—QOn June 10 the $21,465 judgment bonds, offered on that date—V. 110, 
p 2317—were awarded to Geo B Gibbons & Co of New York ~~ 
for 5s Date July 1 1920. Due $1,465 July 1 1925 and $5,000 on July 


- 


1 in 1926, 1927, 1928 and 1929. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—NO BIDS.—No 
bids were received for the three issues of 5% road impt. bonds aggregating 
$318,000 offered on June 8—V. 110, p. 2317. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BONDS NOT SOLD.— 
Reports state that the $540,000 5% bridge bonds offered on May 21—V. 
110, p. 2107—were not disposed of. 


SCOTIA, Schenectady County, N. Y.—BONDS RE-OFFERED.—The 
$18,000 registered sewer bonds, offered unsuccessfully on June 1 at a rate 
not to exceed 5% %, are being re-offered on June 15 at a rate not to exceed 
6%. Proposals are to be received by E. C. Hoyt, Village Clerk. Denom. 
$1,000. ate Aug. 1 1920. Prin. and semi-ann. int. (F. & A.), payable 
at the Schenectady Trust Co. of Schenectady. Due $1,000 yearly on Aug. 1 
from 1925 to 1942, inclusive. 


SEARSBORO CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Searsboro), Poweshiek County, Ilowa.—BONDS NOT 
SOLD.—On May 27 no sale was made of an issue of $80,000 school bonds. 


SHAWNEE TOWNSHIP SCHOOL DISTRICT (P. O. Lima), Allen 
County, Ohio.—BONDS DEFEATED.—lIt is reported that at a recent 
election a proposal to issue $350,000 school bonds lost by a vote of 137 to 115. 


SHELBYVILLE SCHOOL CITY (P. O. Shelbyville), Shelby County, 
Ind.—BONDS NOT SOLD.—The $90,000 6% scnool bonds offered on May 
28—V. 110, p. 2219—were not sold. 


SHERBURNE COUNTY (P. O. Elk River), Minn.—BOND SALE.— 
An issue of $125,000 6% 10-year road bonds has been sold, it is stated, to 
the Wells-Dickey Co. of Minneapolis at 100.40, a basis of about 5.95%. 

SIBLEY COUNTY (P. O. Henderson), Minn.—BOND OFFERING.— 
Fred Heppenstedt, County Auditor, will receive sealed bids until 10 a. m, 
June 23, it is stated, for $150,000 ditch bonds. Certified check for 2% 
required. 

SIDNEY, Delaware County, N. Y.—BOND OFFERING.—Proposals 
will be received until 2 p. m. June 15 by B. M. Betts, Village Clerk, for 
$35,000 5% River Street impt. bonds. Denom. $1,750. Date July 1 
1920. Prin. and semi-ann. int. (J. & J.), payable at the Sidney National 
or the Peoples National Bank of Sidney. Due $1,750 yearly on July 1 
mina) 1921 co 1940, incl. Cert. check for 2% of amount of bonds bid for 
requirea. 


SPENCER COUNTY (P. O. Rockport), Ind.—NO BIDDERS.—There 
were no bidders for the three issues of bonds and certificates aggregating 
$113,680 offered on June 7—V. 110, p. 1666. 

STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum. 
bus), Mont.—BOND OFFERING.—At 8 p. m. June 30 bids will be opened 
for the $30,000 6% 10-20-year (opt.) school bonds (V. 110, p. 893). Denom. 
$1,000. Certified check for 33,000 required. No bids less than par will be 
considered. G. B. Iverson, Clerk. 

SUMTER COUNTY  P. O. Sumter), So. Caro.— BOND OFFERING.— 
Bids will be received by B. M. Bultman, Secretary of the County Permanent 
Road Commission, for all or any part of $500,000 5%% road and bridge 
bonds until 12 m. June 22. Denom. $1,000. Date July 1 1920. Prin. 
and semi-ann. int. (J. & J.), payable in New York. Due $20,000 yearly 
on July 1 from 1926 to 1950, incl. Cert. check for 2% required. The 
bonds will be prepared under the supervision of the U. 8S. Mtge. & Trus$ 
Co., N. Y., which will certify as to the genuineness of the signatures of the 
county officials and the seal impressed thereon and the validity of the bonds 
will be approved by Chester B. Masslich of N. Y. 

The official notice of this bond offering will be found among the advertise’- 
ments elsewhere in this Department. 

SURRY COUNTY (P O Dobson), No Caro —BOND SALE.—Pend- 
ing legality, the following two issues of 5% 30-year bonds—V. 110, p. 2219— 
were sold on June 7 to County Highway Commissioners at par: 
$100,000 road bonds. 

13,000 Long Hill Township road bonds. 


TALBOT COUNTY (P. O. Talbotton), Ga.—BONDS VOTED.—At 
a recent election $50,000 5% road bonds were voted. Due $2,000 yearly. 


TEMPE, Maricopa County, Ariz.—BOND ELECTION.—On June 21 
$48 .000 improvement bonds are to be voted upon. L. E. Pafford, Clerk. 


TENAFLY, Bergen County, N. J.—BOND OFFERING.—Proposals 
will be received until 7 p. m. June 16 by Herbert J. B. Willis, Borough 
Clerk, for an issue of 5% coupon (with privilege of registration) fire appara- 
tus bonds, not to exceed $11,500. Denom. $1,000 & $500. Date May 1 
1920. Prin. and semi-ann. int. (M. & N.), payable at the First National 
Bank of Tenafly. Due $1,000 yearly on May 1 from 1921 to 1927, incl.; 
and $1,500 on May 1 1928, 1929 and 1930. 


cl 
Cert. check on an incorporated 
bank or trust company for 2% of amount of bonds bid for, payable to the 


‘‘'The Mayor and Council of the Borough of Tenafly.’’ 
accrued interest. 
A like amount of bonds was offered on May 5—V. 110, p. 1666. 


THE DALLES, Wasco County, Ore —BOND SALE.—On June 3 
$50,000 bonds were disposed of, it is stated, as follows: 
$11,000 to The Dalles National Bank at par and interest. 
10 to J. Reuter at par and interest. 
5,000 to Wasco County Bank at par and interest. 
1,500 to H. A. Harper at 101.50. 
5,000 to E. O. McCoy at par and interest. 
17,500 to Ralph Schwelock Co. of Portland at par. 


TRAVERSE COUNTY (P. O. Wheaton), Minn.— BONDS NOT SOLD 
—No sale was made of the $100,000 road bonds offered on May 25. 


TROY, Rennselaer County, N. Y.—BOND OFFERING.—Pro 
will be received until 10 a. m. June 17 by William A. saeney City —_ 
troller, for $25,000 4% % tax-free water works refunding bonds. 
Denom. 20 for $1,000, 10 for $500. Int. semi-ann. The bonds will 
dated the day on which they will be paid for, and will mature injten eq 


Purchaser to pay 
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annual installments of $2,500 each, beginning one year from date of issue, 
Cert. check for 1% of amount of bonds 


and ending ten years from date. 
bid for, payable to the ‘‘City of Troy’’ required. 


UNION COUNTY (P. O. La Grande), Ore.—BONDS AWARDED 
% 5-20-year serial gold road bonds offered 
000 bonds were awarded, 
nion Bridge and Road Builders’ Equipment Co. of 


IN PART .—Of the $400,000 5 
on June 7—V. 110, 231 
on that day to the 
Portland for $60,008, equal to 100. a 


VANDERBURGH eg ee (P. 
—The $20,800 4% % 


3 866, 


legality of the issue on June 21 
1921 to Nov 15 1924, incl. 


VERMILLION COUNTY (P. O. erpert. 
There were no bidders for the $75,000 4%% 
bonds, offered on June 7—V. 110, p. 2990. 


WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. on Ray- 
Ohio —BOND SALE “Tea $15, 6% 
Rayland School Bidg bonds, offered on June 5—V. 110, 
awarded to the Peoples Bank of Tiltonville at par. 


land), 


Jefferson County, 
Date June 11920. Int. M. &S8. 
offered on June 1—V. 110, p. 


& Merchants Bank of Boonville, at par 


41,800 John F. Graulich et al. Ohio Twp. road bonds to the City National 


Bank of Boonville at par. 


Due one-twentieth each six months from May 15 1921 to Nov. 15 1930, 


inclusive. 
No bids were received for the $52,000 Geo. C. 
Township road bonds. 


WASHINGTON TOWNSHIP Conese tae SCHOOL  DIS- 
owa. 
Schanke & Co. of Mason City were the purchasers of the $100,000 serial 
school building bonds (not Geo. M. Bechtel & Co. of Davenport, as a 

Date March 1 1920. s. 


WATERMAN SCHOOL DISTRICT, San Bernardino County, Calif 
—BOND OFFERING.—Bids will be received until 11 £- m. June 21 by 
Harry L. Allison, Clerk Board of eect Supervisors (P.O 


eee. 


TRICT (P. O. Rippey), Greene County, 


in V. 110, p. 585). Denom. $1,000. 








NEW LOANS 


LOANS OF THE 


City of Philadelphia 





Biddle & Henry 


104 South Fifth Street 


Philadelphia 
New York Telephone Canal 8347-8-9 





MUNICIPAL BONDS 
Wholesalin entive issues of City, County, 
ool District and Road District Bonds 
— 
Otrculars on Request. 


HAROLD G.WISE & COMPANY 


Pciv.gios Jt 2. LS 


Hovustoasw Texas 





$200,000 
City of Bayonne, N. J., Water 5%s 


Price Par & Interest, returning 5.50% 


M. M. FREEMAN & CO. 


421 Chestnut i treet Philadelphia 
Telephone, Lombard 710 


«S 
I ANY 


Capital and Surplus $3,600,000 
PROMPT PERSONAL SERVICE TO 
FOREIGN BUSINESS 
A general banking 
Accounts of firms, 
solicited on most liberal terms. 
of all kinds made. Mail and pay- 
ments effected. 
Especial attention paid to a ~~ 
foreign exchange, commercial credits 


Write or telegraph for oaroctly 


GREAT LAKES TRUST CO. 


Member Federal Reserve System 
110 So. Dearborn St. Chicago 

















O. Evansville), Ind. 

W King et al ‘Union Twp road bonds, offered on 
June 8—V 110, p. * Wet awarded to Oliver Edmond, subject to the 
approval of the State Board of Tax Commissioners, which will consider the 
Due $2,600 each six months from May 15 


Due in 15 years from date. 
WARRICK COUNTY (P. O. Boonville), Ind.—BONDS AWARDED 
IN PART.—Of the 3 issues of 4%% road bonds aggregating $140,100, 
9290—2 issues were awarded as fo 
$46,300 Isaac Gillett et al. Ohio Twp. road bonds to the Farmers Bank of 
Newburgh, City National Bank, Peoples Trust Co. and Farmers 


it is stated, 
$391,3 


$49,000 peat, maturi 


Ind.—NO BIDDERS — 


F McCown et al road Denom. "$1. 000. 


ena 


Tah $1,000. Sweet, Causey, Foster & 


bonds. 


ee: $35,000 Electric light 
$3,500 
and interest. 15,000 Water bonds. 


24,000 Pavan bonds. 
Denom. $500. 


of Wellsville. 
G 


Wagner et al. Campbell so. B. 


—CORRECTION .— 


Int. M thereafter. 


. San Bernardino) 





Date Ma 
payable at the office of the 
of amount of bonds bid for, payable to the “‘City of Watervliet,’’ req 


WELD COUNTY a DISTRICT NO. 8, Colo.—BOND SALE. 


1925 to 1930, me RAY 
Prin. and semi-ann. int. payable at the First Trust Co. 
Cert. check for 3% of amount of bonds bid for, payable to 
Rooth, Jr., Village Treasurer, required. 


WHEATLAND COUNTY (P. O. Harlowton), Mont.—NO BIDS SUB- 
MITTED.—No bids were submitted on June 1 for the $175,000 special 
relief bonds—V. 110, p. 2221. 


redeemable in 2 years after date of execution or any interest paying date 


for $10,000 5% school bonds authorized by a vote of 61 to 0 * an election 
held Jan. 24 1920. Denom. $1,000. 
Due $1,000 yearly from 1921 to 1930, incl. 
Official circular states that no litigation 
existence of district or title of present off 
and that no bonds of this district have ever been repudiated. 
debt senctading this issue), $9,000; assessed value (non-operative property), 


Date June 1 1920. Int. J. & D. 

to pay RE int. 

pending affecting the corporate 

cials or validity of these , beast 
Bon 


” WATERVLIET, Albany wy N. Y.—BONDS RE-OFFERED.— 
7 will be received until 4 p. 
nance, for the following coupon (with 
beso which were offered unsuccessfully as 


. June 22 by M. I. Dunn, Director 
alae of registration) Powe 


on April 22 (V. 110, 902) 


ng $4,000 yearly on May 1 from 1921 to 19 i, ed 
d $5, 000 May 1 1932. 

77,000 bonds maturing $8,000 yearly on Sept. 1 from 1920 to 1928, incl. 
d $5,000 Sept. 


1 1929. 
11920. Principal and semi-annual interest 
irector of Finance. Certified check for 27 


Co., of Denver, have purchased $25,000 6% 


WELLSVILLE, Allegany Pe pa N Y—BOND OFFERING.—Pro- 
posals will be received until 7.30 Be 
Clerk, for the following 54% bonds: 
bonds. Date Oct. 1 1920. 
early on Oct. 1 from 1925 to uty inclusive. 

Date Oct. 1 A. & QO. 
early on Oct. 1 svar. 1925 to 1934, inclusive. 


. June 14 by Frank M. Wall, Village 
Int. A. & O. Due 
Due $1,500 
Due $4,000 yearly on Aug. 1 from 


1920. Int. 


Int. & A. 


Date June 1 1920. Due June 1 1925 and 


WHENHAM, Essex County, Mass.—BOND OFFERING.—Proposals 
are to be received until 5 


o-da 
Town Treasurer, for $38, 006 me tos | Center School Bldg. bonds, to be 


(June 12) by Horace E. Durgin, 








| NEW LOANS| 


; 
i 


i hw wr 


$270,000 
Lower Merion Township 
Montgomery County, Penn. 


HIGHWAY BONDS OF 1920 


Bids are invited for $270,000 five (5) per cent 
Serial coupon bonds of Lower Merion Township, 
interest June lst and December Ist, free of all 
Pennsylvania taxes except succession or in- 
heritance taxes; $30,000 Series “‘A,’’ maturing 
December Ist, 1921; $40,000 each’of Series B to 
G, inclusive, maturing December Ist, 1922 to 
1927. Privilege of registration as to he rincipal 
- Merion Title & Trust Company of Ardmore, 


Legality — roved by Messrs. Townsend, Elliott 
& Munson of Philadelphia. 

Settlement to be made July Ist. 

Sealed bids to be addressed to Chairman 
Finance Committee, Office of Township Com- 
missioners, Ardmore, Pa., — “Bid for 
Highway Bonds,’”’ and accompanied a certified 
check for $5,000 to order of od. of Lower 


erion 
Bids ‘wil ‘will ne opened Tuesday, June 22, 1920, 
a 
mi . C. ANDERSON, Secretary. 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 








Jersey City, N. J. 


Adrian H. Muller & Son 
AUCTIONEERS 


OFPICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS§$ 
EVERY WEDNESDAY 


At the Exchange Sales Roome 
14-16 Vesey Street 








NEW LOANS 


$500,000.00 
Sumter County, South Carolina 


ROAD AND BRIDGE BONDS 


Sealed bids will be received by the Sumter 
County Permanent Road Commission, in care, - 
the undersigned, until Twelve M., 
1920, for all or any of the above bonds, y B 
July 1, 1920; denomination $1,000; interest 54%. 
Principal and interest (J. & J. 1) payable in New 
York, registrable as to or Maturing 
$20,000 annually July 1, 192 

Certification of signatures and seal by U. S. 
Mortgage & Trust coe gen E New York. Pur- 
chasers will be furnish bq. Bids are —— 
by Chester B. Masslich, — are required 
on blank forms to be furni ed by the under- 
signed or said trust company, —_ certified check 
for 2% of bonds must be enclosed. Delivery in 
place of purchasers’ choice about July 1. Right 
to reject any and all bids reserved. 

. M. BULTMAN, 
‘Secretary Sumter County Permanent 
Road Commission. 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Soblie & West Streets, Broockiyn. NH. Y. Cit: 


5S. H. JONES g G, 


ICIPAL RAILROADA? 
CORPORATION BONDS 


20 BROAD STREET ~ NEw York’, 
PRONE RECTOR 8140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 














STRENGTH - 
SUCCESS 


Sign of Tt hordes 





Illinois Trust & Savings Bank 


La Salle at Jackson ~« . 


Capital and Surplus 


Chicago 


$15,000 000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts.« Deals in Foreign Ex- 
change. 








Has on hand at all times a variety of ex- 


Transacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 
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awarded at lowest interest rate bid. Denom. $2,000. Date June 15 1920 
Due $2,000 yearly on June 15 from 1921 to 1939, incl. 


WHITE COUNTY (P. O. Monticello), Ind. rary! OF FERING.— 
Sealed bids will be received until 10 a. m. une 15 b Steely, County 
Treasurer, for $190. 000 4 (i J, ree Renck et al. nig on. road bonds. 
Denom. $950. Date Fe 3 1920. Int. M. & N. Due $4,750 each six 
months nonths from May 15 1921 to Nov. 15 1940 incl. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Forrest 8. Deeter, County Treasurer, will receive proposals until 
10 a. m. June 15 for $36,500 Grover Schuman et al. Richland Twp. road 
bonds. Denoms. 20 for $1,000, 20 for $825. Date June 15 1920. Int. 
M.&N. Due $1,825 each six months from May 15 1921 to Nov. 15 1930 
inclusive. 

WILLARD, Huron County, Ohio —BOND OFFERING.—Proposals 
will be received until 12 m. June 21 by E. K. McMorris, Village Clerk, for 
$20,000 6% water and light plant impt. bonds Denom. $500. Date 
May 1 1920. Prin. and semi-ann. int., payable at the Village Clerk's 
office. Cert. check for 2% of amount of bonds bid for, payable to the 
Village Treasurer required. 


WILLIAMSPORT SCHOOL DISTRICT (P. O. Williamsport), 
Lycoming County, ems —BOND OFFERING.—Proposals will be received 
until 4 B: m. June Ottis M. Keefer, Chairman of Finance Committee 
of the Board of Schoo Directors, for the $200,000 5% tax-free school con- 
ee ages and dpa 5 bonds, which were offered unsuccessfully on May 

at e Aho 110, p. 2221. Denom. $1,000. Date June 1 1920. 
26. Due on June 1 as follows: $25, 000 in 1925, $31,000 in 1930, 
$38, 600 in 1935, hb 000 in 1940, $58,000 in 1945. Cert. check for 2% of 
amount of bid uired. Delive of bonds to be made on or about June 24. 
7 (meme of R ng & Allen of ae gts and of Townsend, Elliott & 

unson of Philadelphia as to legality 1 be on file at the office of the 
Board of School Directors. Bonded debt (incl. this issue), $749,000; 
assessed value, $21,101,190. 


YOUNGSVILLE, Franklin County, 
-—No bids were received on May 31 
light bonds—V. 110, p. 2109. 


CANADA, 


No. Caro.—NO BIDS RECEIVED 
or the $120,000 6% coupon electric 





its Provinces and Municipalities. 


ALBERTA (Pr omnen of) —DEBENTURE SALE.—It is re orted that 
an issue of $1, , 3-year debentures has been sold to . Ames 
& Co., Dominion Nae es Corp. and the First National Bank of Delvein 


BOWMANVILLE, Ont.—DEBENTURE OFFERING.—Proposals will 

pe received at the office of the Bank of Montreal, Bowmanville, until 

June 18 for the purchase of $3,978 60 30-installment water sewerage and 
$9,037 63 20-installment sidewalk 6% debentures. 





BRITISH et ts: a (Province of).—DEBENTURE SALE.—Wood, 

Becurities Co. hs es & Co y, Stuart & Co. and the Dominion 

Co. have purchased and are now offering to investors at a price 

eld 7.75% $2, 500. 000 6% gold debentures. Prin. and interest (J. 

: M Payanw in Canada or tnited States. Date June 11920. Due 
une 


CHARLOTTENBURGH Townes? (P. O. Williamstown), Ont.— 
DEBENTURE OFFERING.—George Watson, Township Clerk, will 
receive bids until 12 m. June “4S for °360. 000 534% coupon 20-year install- 
ment debentures. Denom. $1,000 


CAINSVILLE, Ont.—DEBENTURE SALE.—An issue of $45,000 6% 
debentures has been purc , according to reports, by K. V. Bunnell & 
Co. and I. W. Champion & Co. of Brantford. 


GALT, Ont —DEBENTURE SALE.—N ewspapers report that $105,091 
5%% 1- -20-year serial and $93,247 40-year 5%. 5%% and S debentures 
have been awarded to Brent, Noxon & Co. of “Toronto at 89.2 


HAMILTON, Ont.—DEBENTURES OFFERED meen —It is re- 
ported that applications from local citizens for $10,000 6% debentures, 
to be issued in the denomination of $100, will be received by City Treasurer 
Davis until Tone 20. The price at which the debentures are being offered 
is par and interest. 


RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE 
OFFERING.—R. J. Roney, County Clerk, will receive bids until 1 p. m. 
June 15 for the following road debentures: 
$100,000 5% go-yess | 4 ee debentures, dated May 8 1920. Payable 

yearly on Ma 
150,000 5% Tg installment debentures. Payable yearly on Sept. 26 


920. 
Payable at the Pembroke branch of the Merchants Bank of Canada. 


SARNIA, Ont —DEBENTURE SALE.—The $100,000 5%% ye Kany 
debentures offered on June 4—V. 110, p. 2319—were awarded to Brent, 
Noxon & Co. of Toronto at a price to yield 6%%. Due $5,000 yearly on 
Dec. 1 from 1920 to 1939, inclusive. 


SHAWINIGAN FALLS, Que.—DEBENTURE OFFERING .—Proposals 
will be received until June 16 by A. J. Meunier, Secretary-Treasurer, for 
$185,000 5% % debentures. 


TRAFALGAR TOWNSHIP (P. O. Trafalgar), Ont.—DEBENTURE 
SALE.—On oe 31 the $79,663 67 6% ed installment Re ar, Conee 
wy Peg 110, p. 2319—were awarded to A. E. Ames & Co. of Toronto 
at 


WESTMOUNT, Que.—DEBENTURE ELECTION .—June 17 has been 


set as the date for holding an election to vote on the question of issuing 
debentures for various purposes, aggregating $830,000. 
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“NATIONAL BANK OF ComM ERCE 


L 7 Rata 
“ee 


IN NEW YORK 








Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 


Br 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 








DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in 











dustrial companies. 





Selected Investment Securities 


Located in Pittsburgh, the greatest industrial 
centre in the world, we are intimately in touch 


with developments in this district. 


We own and offer for sale a number of bonds, 
which have been selected by us because of their 


investment possibilities. 
Write for tnformatien and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 


"“OUNGSTOWN PITTSBURGH DETROIT 
&N FRANCISCO SEATTLE PARIS 














THE 
J. G. WHITE ENGINEERING 
CORPORATION 




















Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address “‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGES 


Berlin (Foande Be 
Pully-paid capit 


ished. 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


reserves M 144,500,00¢ 


All kinds ef banking businces 
Special attention given to foregn 
decumentary business. Trade 


Cabi Address: Handeilges Berlin 


Engineers 


Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
48 EXCHANGE PLACE MEW YORK 


Vielé, Blackwell & Buck 
ENGINEERS 


in 1856) 





exchange and 
information furr- 





F. WM. KRAFT, Lawy 


Specializing in Examination . ental pwd of 
County, Municipal and Corporaticn 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms $17-520, 111 W. Monroe 5St., 
Harris Trust Buildin 





CHICAGO, ILLINOIS @rexol Side. 


H. M. CHANCE & CO, 
Gining Engineers and Geologista 


COAL AND MINERAL PROPERTIES 
s Examined, Managed, Appraised 


Designs and Construction 
Hydroelectric and steam 
Power Plants 

ission Systems 
Industrial Plants 
Reports — Appraisals 


49 Wall Street 





PHILADELPRI New York 
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Onas. O. Corn 


2agust Schierenberg Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
‘6 William Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchanges 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro.. 


OOTTON MEROHANTS 


181 Chestnut St. 86 Broad St. 
7HILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 
SeeGerie Gerega & Coe., Liverpeel. 
mieFadden & Oe., Retterdam. 
Sselete d'Impertatien et de Commission, Havre. 
sieVadden & Os... 8. A. I., Milan. 
Seinhart & Ce ‘Alexandria, Egypt. 
See. H. eeeDatten & Bee. ‘s Agency, Lima, Peru. 


Henry Hentz & Co. 


#8 William Street 85 Congress Street 
NEW YORK BOSTON, MASS, 


OOM MISSION MERCHANTS 
AND BROKERS 
Members ef 


Aew York Séock Exchange 
Rew Yerk Cetton Exc 


hange 
New Yerk Coffee & 8 Exchange 
Mew Yerk Produce Betbenee 
Obicege Beard 





ef Trade 
Asseciate Members ef 
Riverpeel OCetten Associatien 


money 
New York | Guarda 





Hubbard Bros. & Co. 


SOPPEE EXCHANGE BUILDIBG 
SANOVER SQUAR® 
NEW YORK 


COTTON MERCHANTS 


Biberal Advascec Yiade oc Cottes 
Cogsigamests. 





en rer 


GWATH MEY & CO. 


80-24 EXCHANGE PLAOE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

SEW YORK OOTTON BACB ARSE 


PFE 
ORK PRODUCE EXCHAN 
8 COTTON E 


wy Gi 
ZZW OBRLEAN ACHANGSE 
ASSOCIATE MEMBERS 
tIVERPOOL COTTON ASSOCIATION 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


PHILADELPHIA, 
UTIOA, N. ¥., 


WELD «Co., 
LIVERPOOL. 


N, 
FALL RIVER, 
PROVIDENCE. 
WEW BEDFORD 





ROBERT MOORE & CO, 


Millis Building 
i8 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New Yerk Oetton Exchange 


STEINHAUSER & CO, 
Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
#8 Cotton Exchan 
Orders for future delivery co 
ene Hew York and Liverpool Cotton Exchan 





Trust Companies 


ee are 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000.00 





Rhode Island 
Hospital Trust 
Company 





DIRECTORS 
Pearce 


Interest Allowed on Deposits Subject to CReck. 


OFFICERS. 
JAMES R. HOOPER, President 


D. Owen, Je. 


Herbert J. Wells, Chatrman of the Boaré 
Thomas H. West, Jr., President 
Boratio A. Hunt Ernest A 
Vice Prestdeni 


Preston H. Gardner 
President eué 


Trust Officer 
Henry L. Smder 

Vice Prestdent 
John H. Wells, 

Vics Prestdeni 


PILLSB Asst. 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE 


, Asst. 
ARTHURF.TH OMAS, Asst. Trust Officer 
SEWALE Ba SWALLOW, Asst. Tr. Off’r 
GEORGE HH. BOYNTON 
Manager Safe Deposit. Vaults 


G. Burton Hibbert 
Secretary 


A. Harrington 
Aest. Trust Offies Assistant Seereier3 
Previdence, Rhede Island 

















CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts ef banks and 
bankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies enly 
Over Forty-Five Million Dollars Paid te Peliey- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class. persena} 

producers, under direct contracts with the 

Company. Address Home Office, 277 Breadwary'! 

New York Oity. 

Capital & Sur- 
pius $7,000,000 


Deposits, 
$60,000 





,000 








ete 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - $2,000,000.00 
Surplus and Undivided Profits, - $14,512,007.58 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
| Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real and 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Assist. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
| WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
| FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
| LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
/LYMAN J GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 





; 














Hopkins, Dwight & Co. 
COTTON 
corronamen OIL 


COMMISSION MERCHANTS 


Reem 36. Cotton Bulldi--« 
NEW YORE. 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 80 Years 
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ae . WE SPECIALIZE IN 
$1,500,080 Alfred Decker & Cohn 7% Pref. Stook 


9 Central Bond & Mort age Co. Brunswick-Balke-Collender Co. 6s 
Port of Tacoma, Washington 208 South La Sall +a g Seeks danoter a 7 se 


General Obligation 5% Bonds CHICAGO General American Tank Cor 1 Equip. 60 
Financial Statement Godchaux Sugars, Inc., 7% Pref Stock 


Ay ag 194.042: recommends ’to: conservative investors Penick & Ford, Ltd , Inc., 7% Pt. Stk. 


tal bonded debt (this iss nly) _ "500. the purchase of - ‘ 
Beekod Eas ene thee ten aad Wisco Rainey-Wood Coke Co. Ist 6s 


Quarters Per Cent of Assessed Valuation. BUTLER BROTHERS AMES, EF; ME RICH ay & G. 


Maturing 1951-1966 Has large undistributed ‘surplus 111 BROADWAY, NEW YORK 
wet) FOr ane Seneer AMERICAN WOOLEN COMMON [CHICAGO wearin sone 


Bolger, Mosser & Willaman| poor vaine far in excess of market price 


29 South La Salle Street, Chicago PACKARD 7% PREFERRED GERMAN 
Earnings over § times dividend requirements. Bonds and Marks 


$270,000 Statistical Analysis Sent Free on Request. Our circular on application. 
Stephens County, Texas 


DIRECT OBLIGATION 
514% BONDS C. F. Childs & Company Wollenberger & es. 
a ee a wo leew Specialists INVESTMENT BANKERS 


Assessed value of taxable property 1919$18, 20 « 010 
Total bonded indebtedness 71 * 000 
Zotel bonded indebtedness. --—————— satan OO] Ue S. Government Bonds 105 So. La Salle St. 


Population, estimated, 20,000. CAPITAL: $600,000 CHICAGO 
Price—100 and Accrued Interes: CHICAGO NEW YORK 


208 So. La Salle St. 120 Broadway 
Mortgage Trust Compan 
202 North Broadway Saint Louis 


eine Caserta Common Caldwell & Company 
8 Cumulative | erial Preferred Stock, at SOUTHERN MUNICIPALS 
per accru ends 
erlal umberiand Tel. & Telep. Oc. 5s 
Bates Sattal redemptions, 102-1933 Nashville Oha - St. Louis Ry. F, H, P RI N C E & CO 
Screw Machine Products, besides manufacturing Nashville & Decatur BAN CERS 
= «yaaa several important articles in large Nashville Rallway & ht Oc. Securities : 
NASHVILLE, TENN., ST. LOUIS, MO. 
: vANet Guilck Assete—$147 per share of Pre- 814 Union Street 817 Security Bldg. BOSTON, MASS, 
aS ible Assets—Over $200 per share of 
a e Annual Net Earnings of 
3109.17.98, or over four and one-| NASHVILLE TRUST CO.| HIGH-GRADE INVESTMENTS 


aa requirementa. 


Special Circular on Request. STOCK & BOND DEPT. 
Nashville Rallway & Ss a Ce. Securities. 


George H. Taylor, Jr. & Co. pe a Bed ~" ie Sais tie, Membess of New York & Boston Steck Breksec.. 
High Grade Investments Municipal, Corporation. & Public Utility 


111 W. Monroe St., Chicago 
233 THIRD eee NORTH 


NASHVILLE . ° TENNESSEE 
McClellan & Campion 
ENGINEERING & MANAGEMENT| W. G. SOUDERS & CO. 















































141 BROADWAY INVESTMENT sEcuRITIES |Day & Zimmermann, Inc. 


NEW YORK CITY 
208 South La’Salle Street, ENGINEERS 
CHICAGO - 


EMERY, PECK & ROCKWOOD | xew vor Desrets 





Milwaukee Grand Rapids 
INVESTMENT SECURITIES 


Gentinental & Commercial Bank Building Engineering, Construction, Reports 
CHICAGO iN Appraisals, Audits, Management 
Railway Exchange Building in connection with 
MILWAUKEE P. W. Chapman & Company | pubitc Uillitics & Industrial Properties 


CHRISTIAN & PARSONS CO. es ae €1j Chestnut St. 
Philadelphia 


Co ial P 118 South La Salle St. 583 William Street “ RN 
mmercia aper HICAGO NEW YOR NEW YORK OFFICE ICA OFPIGCsS 
pe Cea vous li Heri Pouce Bida 


Collateral Loans LONDON 2 Wa 
Investment Securities 


oe nected Dominick & Dominick 
FIRST NATIONAL BANK| DOUGLAS COUNTY, WISCONSIN feeb 2 


RICHMOND, VA. 6% COUNTY ROAD BONDS 
Capital and Surplus, - $3,000 ,000.00 Dated April 1, 1920 Denomination $1,000 Dealers in 
goba M. stiller, Jr., President Due serially 1930 to 1939 INVESTMENT SECURITIES 


ison, Vice-President 


J Principal and semi-annual interest (April 1 and 
Alex” Pr ness bt wees wend October 1) payable at the Treasurer's office, Members New Yerk Stock Exchange 
° a 


~ 7 oe Brokioes Superior, Wisconsin. 
- Ball, Jr., Cashier Financial Statement. 


" Correspondence Enottes Real Value (estimated) M * e al B d 
WANTED Assessed Valuation 71,432,238 unIcIp onads 
Total Bonded Debt 1,323,500 {Are Exempt from Federal Income Tasos.’ 


Offerings of registered legal railroad bonds scree 25 sgn Yteiding from 414% to 6%, 


Price to yield 544% for any maturity Send for Liat 


SEASONGOOD, HAAS & MACDONALD Elston & Company THE HANCHETT BOND CO. 


Imcerporated 1916 
Members New York Stock Exchange - | investment securities 88 South La Salle Street 


























108 S. La Salle St. 
6@ Broadway New York CHICAGO CHICAGO 
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and expenses of United States railroads for the latest month (April) and 
for the calendar year to date,including said menth. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway ozerating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


“4 N HIS entire publication is devoted to a presentation of the reports offearnings 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

‘ and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals (less War Taxes) and the net earnings after the 
deduction of such taxes and the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘“‘Chronicle’”’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


A page table is added (see page 14) to show the net income for the 
calendar years 1919 and 1918, under Government control, in com- 
parison with the Standard Return or Government Guaranteed 
tental. This table enables any one to see whether during the 
period of Government control any given road was operated at a loss or profit to the 
Government. 


Results under 
Government 
Control. 


Only for As in the case of our numerous other Supplements or “Sections,” 
Subscribers all of which are expensive publications, the “Railway Earnings 
. Section” will be furnished only to ‘‘Chronicle” subscribers. ‘These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


Name— 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_12 


Arizona Eastern. See Southern Pacifice_12 

Atchison Topeka & Santa Fe 

Atlanta & West Point 

Atlanta Birmingham & Atlantic 

Atlantic & St. Law. See Grd. Trk. Sys. 7 

Atlantie City 

Atlantie Coast Line 

Baltimore & Ohio 

Baltimore & Ohio Chicago Terminal____ 4 

Baltimore Ches. & Atlantic. See Penn_10 

Bangor & Aroostook 

Beaum. Sour L. & W. 
Texas & Mexico 

Belt Railway of Chicago 

Bessemer & Lake Erie 

mangnam & Garfield................. 4 

Birmingham Southern 


See New Orleans 


Brooklyn Eastern District Term 

Buffalo & Susquehanna_____________~- é 

Buffalo Rochester & Pittsburgh______- : 

Canadian Pacific Lines (in Maine)_-___- f 

Carolina Clinchfield & Ohio 

Central New England______________-- 

Central of Georgia..................- 

Central RR. of New Jersey 

Ceostral Vermont.................... f 

Charleston & West Carolina 

Chesapeake & Ohio Lines____________- 

Chicago & Alton . 

Chicago & Eastern Illinois___________- f 

Chicago & Erie. See Erie 

Chicago & North Western___________- 

Chicago Burlington & Quiney 

Chicago Det. & Can. Grand Trk. Jet. 
See Grand Trunk System 

Chicago Great Western 

Chicago Indianapolis & Louisville 

EE Ae f 

Chicago Milwaukee & St. Paul_______- ! 

Chicago Peoria & St. Louis RR 

Chicago Rock Island & Gulf 


Chicago Terre Haute & Southeastern__ 6 
Cincinnati Indianapolis & Western____ 6 
Cincinnati Lebanon & North. See Penn_10 
Cincinnati New Orleans & Texas Pacifie_ 6 
Cincinnati Northern. See N. Y.Central_ 9 
Cleveland Cincinnati Chicago & St. Louis 
See New York Central__________--_-_- 10 
Coal & Coke. See Baltimore & Ohio___ 4 
Colorado & Southern 
Colorado & Wyoming 
Copper Range 
Cumberland Valley. 
Deleware & Hudson 
Deleware Lackawanna & Western 
Denver & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinae 
Detroit & Toledo Shore Line 
Detroit Grand Hav. & Mil. 
Trunk System 
Detroit Toledo & Ironton 
Duluth & Iron Range 
Duluth Missable & Northern 
Duluth South Shore & Atlantic 
Duluth Winnipeg & Pacific 


See Pennsylvania_10 


See Grand 











Name— 
East St. Louis Connecting 
El Paso & Southwestern 
Elgin Joliet & Eastern 
Erie 
rs Ne a oi 7 
Fonda Johnstown & Gloversv 
Fort Smith & Western 
Fort Worth & Den. City. See Col. & So_ 6 
Ft. Worth & Rio Gr. See St. L.-S. F___12 
Galv. Harrisb. & San Ant. See Sou. Pae.12 
Galveston Wharf 


Georgia & Florida 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn__-_11 
Grand Trunk System 

Grand Trunk Western 

Great Northern 

Green Bay & Western 

Coele Ge ee BONG ok bin ce ccddneccce 8 
Gulf Colo. & Santa Fe. See Atechison__ 4 
Gulf Mobile & Northern 

Hocking Valley 

Houston & Texas Cent. See Sou. Pae__12 
Houston East & West Tex. See So. Pae_12 
I TN 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern 
Kanawaha & Mich. See N. Y. Cent___10 
Kansas City Mexico & Orient RR . 
Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal...............- 8 
Lake Erie & West. See N. Y. Cent____10 
I a ae 
Lehigh & Hudson River_____..._-_--- 8 
Lehigh & New England 

Lehigh Valley 

Long Island. 


Louisiana & Arkansas_______._____-_-- N 
Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__12 


Maryland Detaw. & Virginia. See Penn_11 
Michigan Cent. See N. Y. Cent 
Midland Valley___._-_-_--_- Oe ee 8 


Minneapolis & St. Louis.____-_- aiaieaionas ae 
Minneapolis St. Paul & S. 8. M 

Minnesota & Internat. See No. Pac___10 
ees CE. on bin neccesbard 9) 
Missouri & North Arkansas_________-_- 9 
Missouri Kansas & Texas___...____--- 9 
Missouri Kansas & Tex. Ky. of Texas__ 9 
Missouri Oklahoma & Gulf___._____-_- 9 
TS Sree ee ea G 
Mobile & Ohio. See Southern 12 
Monongahela. See Pennsylvania__--- a} 
Monongahela Connecting._._.....__--- 9 
Montour 9 
Morgan’s L. & T.RR.& SS.Co. SeeSo.P.13 
Nashville Chattanooga & St. Louis____ 9 
NE ee Y 
Newburgh & South Shore 
New Jersey & New York. 


See Erie_-. 7 
New Orleans & North Eastern_____---- 9 
New Orleans Great Northern_____----- 9 
New Orleans Texas & Mexico 

New York Central 





Name— 
New York Chicago & St. Louis 
New York New Haven & Hartford____10 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn__11 
New York Susquehanna & Western___.10 
Norfolk & Western 
Norfolk Southern 


Oregon Short Line. See Union Pacifie__13 

Oregon-Wash. RR. & Nav. See Un. Pae_13 

Panhandle & Santa Fe. See Atchison... 4 

Pennsylvania Railroad and Company_-.-.10 

Peoria & Pekin Union 

Pere Marquette 

Re en ane NT Er Megs, fa, 5 11 

Philadelphia Bethlehem & New Eng___-11 

Philadelphia & Reading Ry 

Pittsb. & L. E. See N. Y. Cent 

Pitts. Cin. Chic. & St. Louis. See Penn_11 

Pittsburgh Shawmut & Northern 

Pittsburgh & Shawmut___......------ 11 

Pittsburgh & West Virginia 

Port Reading 

Quincy Omaha & Kansas City 

Richm. Fred. & Potom. See Rich.-Wash.11 

Rutland 

St. Joseph & Grand Isl. See Union Pac_13 

St. Louis-San Francisco 

St. L. Brownsv.& Mex. SeeN.O.T.&M- 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Fr. & Tex. See St. L.-S F_12 

St. Louis Southwestera 

St. LouisS.W.Ry.of Tex. SeeSt. L.&S.W.12 

St. Louis Transfer 

San Antonio & Aransas Pass______---- 12 

San Antonio Uvalde & Gulf 


Southern Railway 

ee Te aU etae 12 
Southern Ry. in Mississippi. See South.12 
Spokane International 

Spokane Portland & Seattle.......---- 13 
Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louis__13 
Texarkana & Ft. Smith. See Kan. C.So. 8 
Texas & New Orleans. See So. Pac__..13 
Texas & Pacifie 

Tol. & Ohio Cent. See N. Y. Cent__..10 
Tol. Peoria & West. See Penn 

Toledo St. Louis & Western 

Trinity & Brazos Valley. See Col. & Sou. 6 
Ulster & Deleware 


Virgioian 

Wabash 

Washington Southern. See Rich.-Wash_11 
West Jersey & Seashore. See Penn... 11 
Western Maryland 

eet PAO. bine occcvisddouktedes 15 


Wichita Valley. 
Yazoo & Mississippi Valley 








In the following we furnish detailed figures of e 


RAILWAY EARNINGS 


(Vox. 110. 

















REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR APRIL AND THE FOUR MONTHS ENDING WITH APRIL. 


earnings 


and expenses for April 1920, as compared with 


April 1919, and also for the four months ending with April in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

As a matter of great interest we add also on page 14 a tabulation showing for all the roads included how the Net 
Federal Income under Government operations for the calendar years 1919 and 1918 compares with the ‘Standard Return” 
or, in other words, the Government Guaranteed Rental. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue__. 
Tot., incl. other rev. 
E enses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses. 
Transportation exp _ 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes) . 
Uncollectible revenue. 


Net after taxes, &c. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.wa ay 
aint. of equipm’'t_ 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad. 


Taxes (less war taxes) . 
Uncollectible revenue. 


Net after taxes, &c_ 


Tot., 
Ex 
aint. of equipm’ t. 
Traffic expenses__. 
Transportation exp_ 


incl. ether 1 rev 


1920. 


) 
150,776 
64,851 


M 


1920 
$ 


484,161 
200 418 


Alabama & Vicksburg 
—— Month of March—— —dJan. 1 to March 31— 
1919. , 1919. 





$ 
105,588 
107 382 


$ 
138,925 
86,049 


1920. 


413,959 
244.199 


Atlanta & West Point 
— Month of March—— —Jan. 1 to March 31— 
1920. 1919. 


1919. 


> 
336,418 | 
276, 719; 


‘ 
| 
1 





233, 939 


85, 183 


211 


300, 024 


257.602 239,349 
28,687 26 284 


i 319 


679, 003) 
79,811 
124,154 
& 629 | 


247,752) 





177,300 


56 639 
14,244 


20: 
16 
2 


151,390 
38,953 


61 


619.091) 


44,866) | 
31,839) 
38], 





180,691 
16,911 


569.506 


212,812 


483 892 || 


195, 110) 
25,! 00 
5) 


238 ,526 


| 25,184 
| 66,246 

970 
156,438 
263 .090 


—————_—_—_ 


—24 564 


| 30,668 


| 


1 ,056 
117,318 


1920. 
$ 


B & O Chicago Terminal 
— Month of March—— —Jan.1to March31— 
1920. 1919. 1919. 





646,864 
70,631 
156,631 
3,507 
471,795 


355,247 
100,950 
139,275 
3,26 
362,470 





193 .990 


megede 


748 627 


—101,763 


83,753 


648 316 


90,294 
17 





1920. 
$ 


239,520 
53,258 
312,543 
55,643 
78,770 
5 ‘657 


—69%8 
141 


112.375 | 
112,296 
141 


Ann Arbor 


1919. 


g 
227, 707 
52,574 


1920. 


os 
meee 
Or 


141 


12.989) 
8,255) | 


}7 .9S84 


65,132 75.993 
93 93 





——Month of April—— —Jan. 1 to A pril 30—}| 


1919. 
997 ,673 


206.779) 





ae ty 


1 5(), 254 


~JND 59 
S| abo QrOen oa 


1, 270, 537 
274,261 


600, 676) 





__ 290, 284 


“4.329. 


16, 1 
56 


—_— 
WSo}-a Got 


1,161,129 
109,408 





59,600) 


999 





ns 5: a7 


 —BB,, 668 
301 


1920. 
9,566,131 
3,839,386 


ee Zz 1 427 


 — | ne 


301 


poy 





14,911,806 
2 682 ,650 
4,058 ,542 

208 ,247 
5,335,599 


a 


—Jan. 
1920. 
44,216,377 


» 15, tit 194 


67,95: 5.621 
Olt 
>.414 
582.440 
5 487 


ee 589 


weer 871 
301 


|Atchison Top & Santa Fe System 
Atchison Topeka & Santa Fe 


——Month of April— 1 to April 30— 


1919 
34, 946,341 
13,475, 138 


oU , AE 


‘910, 056 
7 D500 222 
12,176,917 
563,358 
19,682,115 


| 1919. 
| $ $ 
| 306.479 


79,140 
—————— 


188,985 
163.693 
93 


1920. 


$ 
1,374,552 
276.235 


a7 & 


169, i v) 
1d/, 940), 
93} 


Atlanta Birmingham & Atlantic! | 
— of April—— —Jan. 1 to April 30—||-—Month of April— —Jan. 1 to April 30— 
1920 1 | ° " 


1,182,814)| 
280.675) 


i] 


—55 .233 


28,189 
90 


Bangor & Aroostook 


1920 
$ 


—100 051 


—1,755 
90 


1919 


% 
357 ,674 
83,904 


—185,517 
————— 


40,162 
90 


1920. 
$ 


1 ,635 637 
325,246 


—387 ,382 


90 


1919. 
$ 

1,437,711 

294,569 


, 





| 68 321 


390 ,530 
59! 123,604 
136,945 

7,063 
250 ,206 


1, rth .¢ 1 


939.105 


1,559,145) 
480 630) | 


§43 ,153)| 
26 235): 


946 712 





“+r 
-_ . 
- - « 


460,631 
80,685 
113,245 
3,488 
155,415 


2,133,327 
465,628 
467,221 

13,907 
852,295 


1,810,366 
366 ,884 
431,548 

15,608 
714,410 





, 2372 3 531,152 





= —140,622 
16,000 


56 


1.978, 454 


2.047 247 | 


*y 
Woes Ww 


“—118.612 i 102|) 


-—-—— 


(éé 
> 


64, 


372,443 


$8,185 


21, | 


1.885.406 
247,920 
103,190 


1 602,737 


207 ,628 
84,000 


339 





ae D6, 679 
—156,486 
639 





——Month of April-—— 
1920. 1919. 


$ 
106 347 
178,848 


117, 9 53 
162.62 5 


"—220, 001 
639 


Atlantic City 


920. 


we CD 





299 ,368 297,128 
99% 48 ,099 
46,497 
13,734 
162,165 


—"y 
pet et | Oa 


S . me ioo - 
He he COO ee 


Soi Gr Gd we © Oj] = 1 


G7. 184 


632 


241,411 
658 


144,728 


5 


123,289 


135,706 
632 


: Belt Railway of Chicago 
—Jan. 1 to Ars ae ~~ of — —dJan. ; to —_ 
1¢ 191 


' 
' 


s 1} 
489,025 | 


__ 905 ). 294) | 





l, Ce oe 3 
170,; 
164,87 


649'613) 





‘858 
107 ,000 


1,286,730 
129,173 
287 ,867 


2,079 
849 .096 


961,095 
7 


. * 


1,197 
694 .390 





Tot.exp.,incl.oth 1 2,567 .650 


Net from railroad. 
Taxes (less war taxes) - 
Uncollectible revenue. 


Net after taxes, &c_ 


EARNINGS. 


Passenger revenue. _. 
Tot ,incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses__. 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad__. 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes 


EARNINGS. 


Freight revenue 
ger revenue __._ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t. 
Traffic expenses__ 
Transportation exp _ 
Tot.exp.,incl.oth. 
Wet from railroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes, &c_ 


ae 


“2,. 44,1 56 
09, .ae 
394 


I 


boiS]m  conors]¢ 


oA 45, 610, 
> 19,345, 


193 
‘427 
3,209 393 

4,282 


40. 874.) 865 en 


10. 035, 191 
2,210,063 
11 ae 





3 
9 
1.4, 7 
1,6 85 
23 


34,6 
28.7 
$7 





2 119,754 


“2,061,679 
8 636 


1919. 


$ 
1,022,619 
387 400 


16,131,751 
15,860, 
8, 





161 
723 





1,515, are 
373, O5f 
274,7 

18, 87 6 
685,463 


me. 
a 
oo 


13.916 
87,453 
8 636 


Gulf Colorado & Santa Fe | 


——Month of April-— —JdJan. 1 to April | 
1920. 192 1919 


3.963.916 
1,497, 938 


259 172 


| SI] DO Sato | 


wine 


} 
gud. 


1S 


—— 
~1 | COLO Oo ~e] LO 


992 oF 682 , 


19,735 
48 000) | 


__ 214 .« 397 


——— 


20,823 


1,011,168 


—50,073 
62,53 











* 
aw 


“IN 


1920. 
3 


604 


‘ 


31,735 


‘119.367 





$ 
413 iS. 408, 011) 


— 155) 

Atlantic Coast Line 

—Month of April— —Jan. 
1920. 191 


| 


166,051) 


~ 135,811 
31 


—84,729 


—112,.608 


: 91 550,883 522,593 
1 31 31 


Bessemer & Lake Erie 


1920. 


by 
810,467 
35,479 


1919. 
$ 


862,916 
33.131 


1920. 


$ 
2,481,529 
143 ,806 


1 to ae ae ——Month of April— —Jan. 1 to April 30— 
1 | 
| 


a i 
2,620 ,627 
133 ,480 





> 2 


a7 54.087 
2,672.425 


6 
2,545. B14 


6,475, 
6,762. 
677,658 55. 960,934) 

062,958 3,152,429) 
864 4,581 470), 
1185 239,252! | 
660 9,800,061). 


80 
277 


876,624 
127, 778 
77,134 
11,985 
316,985 


916,421 
$9,409 
276,055 
10,288 
322,839 


2,755,631 
307 ,994 
1,231,240 
44 ,064 
1,161,814 


2,866 ,924 
351,162 
1 er Kt I 


181 
1,199,990 





1,394,714 


120.5 585 
a. 67 
1,320 


502 184 
SS SS 


983 ,380 
345,866 
677 


lat: 842 :646 


"B00, "000 
1,439 


_ 4.813.969 


1,493,507 
210,000 
1.470 


84 18,346,551) | 
oa 4, he 382 | | 


5, 

3, 
4, 
13, 
19, 4 

6, 17 

1 000 20 ,000| 
43 


é 

62 
04 
107 
5.649), 


769 374 


»249 


10 
15,800 


737.025 


179,395 


14,500 
5 


2,885,807 


59,400 


2,805,737 
61,1 
58 


67 





——-126,164 


—SSSS SS 


—81,457 
1,907 


3 
464,920 
125,018 


48 .097 


33,063 
1,937 


Panhandle 
—— Month of April—— —-Jan. 1 to April 30— 
1920. l 1919. 


1919. 


299 553 
90,457 


636 835 
415,66: 
1,922 


2|| 1,195,378 
410, 1,106,433 


& Santa Fe 


920. 


1,826,516 
26,143 
8.74 


4,891 


1} 


$ 1920. 
1,161, 146) 11,828,222 


310,591): 


| 2,225,068 


1.287 ,036 
1,263,451 


75 


788.732) 


+704, $135). 
4,875 


l, 
91 
9 
Ss, 
0, 
2. 
l 


5 

4.97 a 

4,751,999 
4,892 


Baltimore & Ohio | 


Includes Coal & Coke 
|—-Month of April—— —Jan. 1 to Avrt —| 


1919. 
9,985,655 
2,575,768 


49,394,066 36,341,078 | 
8,326,247 9,955,454) 


91,449 


~ 428,268 
217 


164,889 


—189 ,542 


192,517 931,923 
217 217 


3,118 


154,538 
217 


Bingham & Garfield 


- 
137,400 


rh! 


1919. 
3 


81,125 
1,904 


$ 
565,829 
6.940 


'——Month of April—— —Jan. 1 to April 30— 
1920. 1919. 


3 
411,858 
10,122 





' 632,594 
157,819 
221,708 


4,115 
355,135 


413,998 


82 
52 
2,58 
566,14 
888.788 
15,914 
1,204,864 


3 1,555 1635 | 15,226,697 
4 489, 


063) 2,716,821 
579, 929) 4,770,661 


15, 165,960 
909, cal 6,661,259 


13,301,950 
2,123,241 
4, tit 975 

1,628 
5, 946, 293 


63,938,696 50,199,190. 
8, 9 8,509,882), 
20:184:676 17,914, 778) 


53 17,2 1) 
30,730.351 25,225. 644 | 





142,237 


l 
34.709 


865,929 


2'289 


582,539 
124,055 
149,745 

6.640 
139,376 





754,979 





545.695 
15.604 
116 


2,739,769 2,046 806) 14,896,979 
2,384 —131,696 —151,026 —491, Ait 
),434 $1,745 63,9 


Cr67 


1 ~ 820,718 
350,000 
775 


13,115,318 


186,631 
abst 


62.523,986 54,253, 895) 
1,414,710—4,054,704 
1,859,014 1,454,992) 

12,273 4,393 | 


118,154 


24,084 
7,425 
4 


100,762 


—13,333 
2,898 


439 583 


"142,955 


of 








—142,819 
773 





—147 ,417 


—166,091 
773 


——232 .704 
— 349,021 
773 


—555 577 | | 


635, 485) 


| 


= ae 


—1381 ,O062 
03 34.133 


a 
f 
ao, 4! 








—456,.577—5 .514, 090, 


38—5,967,436 967.436, 
153 





45. 


16,654 


26,920 
36 


—16,231 


37 


156,216 
- Bt 


113,245 
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— 


RAILWAY EARNINGS 


Birmingham Southern 
— Month of April— —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. 


x $ $ 
37,549 39,895 163 ,325 
Passenger revenue _.. 


Tot., incl. other rev. a ert tas 
Expenses— Maint. way 9°853 27 °735 
faint. of equipm’t. "619 3'979 
Traffic expenses_-_-. 94.034 112.635 
Transportation exp_ ai St; 
* é 








Ee 


Chicago & Eastern Illinois 
— Month of March—— —dJan.1 to aac’ — ——Monith of April— —dJan. 1 to Apri +k my 
1920. 1919. 1920. 1920. 1919. 1919 


$ $ $ ; 3 $ 
1,385,175 1,060,403 3,962,079 a 1,289,572 1,321,740 5,381,592 


Central of Georgia a 
EARNINGS. 


$ 
Freight revenue 123,920 07 
1,508 499,855 1,534,265 366,714 353,332 1,521,195 


2,073,346 1,738,687 6,465,314 494 1,852,938 1,828,764 7,455,370 

1,019,132 17,225  ‘'273:728 '905.874 1,217,809 

235,540 206 685'979 , 2,996,019 
48 122.518 3'¢ 18,310 20 

12 769.355 2.653.908 850.474 3,499,655 
Tot.exp.,incl.oth. 1,517 __175,237 __ 156.230 | 7 731,783 1,646,609 _5,242.151 1,949,431 8,018,551 

Net from railroad___- 16,706 1,546 341,562 92,078 1,223,163 —96,493 —562,1 

Taxes (less war taxes) - 1,769 7,016 77,297 64,041 222.495 100,000 79,500 370,000 318,091 

18 256 1,312 344 1,758 1,648 

—197,805 —167,839 632,555 —882,916 


Uncollectible revenue. 13) 80 381 
4: 44 —203,731 1, 242,204 94-“1-119,608 











227, 319 
4,765 
his 
, 36 .967 
95,860! 901988 





83, 
3,903 337 

1,916,759 8,149,768 

—87,995 1,004,314 


Q - 
811,344 














246,475 
153,416 
837 











92 .221 
116,330 


Net after taxes, &c_ 14.936 __ —-5 ,488 264.185 27.655 1.000.411 
1.918 130 1,131 1,131 


Net after rents 11.994 —19,456 234.858 36.675 926,307 
Aver. miles of r'd oper. 29 31 1,924 1,918 1,924 
are yon & Maine Paes Central New England Chicago & North Weenan 
——MOonin oO pri-— ~——vea pri — ——Month of March— —Jan. 1 to March 31—| |\——Month April— —J 3 
EARNINGS. 1920. 1919. 1920. 1919. |” 1930. M19. 1920. 1919. 1920. 7 a. oo ee 
$ 
6,620,024 6,382,865 29,376,419 25,434,977 
21196, 145 _ 2,532,344 10,842,889 10,067,677 


$ $ 
4,037,142 14 282 ,340 11 ,669 5083 | —4 5 : : 2 A 
1,785,560 6°725:318 6,390,692 |  “so's55 «= PBarSid 1.188 374 





$ 
i ,270,.379 
75,173 


3,083,656 


Freight revenue 1°791 885 


Passenger revenue__. 











Tot., incl. other rev. 

Expenses—Maint. way 
aint. of equipm’t_ 

Traffic expenses. 
Transportation exp-_ 


Tot.exp.,incl.oth. 


6,517,187 
894,795 
1,477 ,863 
36,778 
3,979,068 


5,484,927 


33,975 
2,981,129 


23,981,911 20,320,398 | 


4,013,206 2,684,888 

5. 921,095 4,456,449 
161,626 151,139 
15,182,518 12,041,710 





433,888 1,285,484 1,412,758 


120,993 
107 432 


2.9 
264 ,272 


390,083 
478,104 

8,223 
931,202 


286 ,222 
367, AH 4 

6,749 
787 ,888 





5,145,438 


fs 840,278 46,233,257 38,734,266 
1,631,450 5,930,325 5,505,196 
2,046,101 11,166,516 8,836,526 


$3,110 344,79 294,19 
4,847,797 24,095,244 19,823,100 





6,639,890 


5,067 ,484 


26,192,327 20,123,486 | 


OO 


559,071 


511.483 


1.854 877 


1,490,173 





10,210, 575 


_8,930,406 43,120,130 35,547,271 


Net from railroad___.| —122,/02 417, 442—2,210,415  196,911)\—114,742 —-77,.594 —569,393 *—77,415||_ 315.416 909, 3,113, oh 186,995 
Taxes (less war taxes) - 238,725 175,685 926,935 693,775) 18,800 16,000 54,400 48,000 710,000 475,000 2.575.620 1,900,000 
Uncollectible revenue. 3 210 3,366 255 | 90 58 93 47 833 4,858 3,640 
Net after taxes, &c_| — 361.431 __241,546—3,140,717 —497,119 | —133.542 _—93.685 —623.852 —125.508!/| —394, 4,630 433,948 532.647 1,283,354 
Net after rents —8$5,924 25 "259,304 304—4.6 668,237 —572,494| —170,995 —157,991 —931,867 —209,256|| —573,958 357,661 314,176 176 “T.03 087,151 
Burlington & Quincy 


ig neha Eastern District Term. |Central Railroad of New Jersey||Chicago 
—— Month o pril—— —Jan. 1 to Apri s0— —— Month o —— —Jan. 1 to March 31—!|'—Month of February— ——J to Feb. 29-—— 
1920. 1919. 1920. 1919. 1920. j 1919 1920. 1919. 1920. j 1919. 1920. ie “191 


$ | $ $ $ 
74,269 2,974,704 2,202,370 7,994,670 7,143,644)/ 9,614,657 7,351,658 19,690,745 16,033,502 
1,484 607,189 _ 1,814,524 _1,702,645|| 2,369,694 2,306,082 5,078,510 4,788,198 


3,878,510 3,077,687 10,716,764 9,692,373]|13,216,614 10,479,346 29. 786,962 7.126 12 436 
345.945 5 1,198,774|| 1,664.33 313. 9 2.6778 

1 091 ‘411 03 3,513,753 2,797,547 2,909,739 2.120.375 57 57,605 543 '950 

5,978,107 


162 19,192 71,400 58,610 182 179,833 
1 950° 187 1,654,065 6,028,648 4,903,682 7 4,301,151 12,279,660 9,268,904 
3,514,629 3,101,079 11,272,970 9,252,957||11.101.721 8.317 21.999 968 17,444,063 
~ 363,880 —23,391 —550.205 439,415 028 7 
Taxes (less war taxes) - 265,366 157,074 709,839 472,459 6.182 1.098.044 ‘952.364 
146 126 7,096 4,068 10,282 


Uncollectible revenue. 156) 
—56,610 —31,342 —174, i711 || 98 366 1,560,654 1,797,750 6,684,882 3,719,716 


Net after taxes, &c_ 96, € — 36,738 366 “—180,465 1,266,171 _—33,199 
Net after rents —d7, urg —36,9 913 OE ae ees 63,482 —256,354 -1,291,202 —146,072 |"1,137,716 1,697,221 6,041, ; 
68 685 686 685) 9,372 9,371 9,372 


Aver. miles of r'd oper. 6 68 | 9,371 
Buffalo & hsiiisidaiaient RR Corp | Chicago Great Western 
“a of | —Jan. 1 to April 30— 


Central Vermont | 
——Month of Aprii—— —Jan. 1 to April 30 |—Montn of April—— —Jan. 1 to April 30— 
EARNINGS. nope. 1919. 1920. i — 1919 
1,020,138 4,796,999 
436,116 


M 2 1919. | —_ a 1920. 1919. | 

214,305 138,026 857,679 629 ,932 287 424 325.901 1,285,823 1,183,061) 
7,452 7,369 28,066 29,390. 90,542 1,301 339,605 "317, aoe] 412,034 1,699,545 1,798,547 
226, rth 150,309 666, 808. 431,809 448,729 1,878,254 1 eset 303)| ] 615, 240 1,585,432 7,433, +t! 6,429,860 
aint. of equipm’ a 5 78,382 125,515 114,300 wt fe 067 360. 580) } 1,625,146 
Traffic expenses-_-_- 0 1,747 8,994 7 | 7,486 6,326 41,126 4,11 28,8 21,380 1,417 105,117 
Transportation exp- 56,510 : 351,509 267,390 1,416, ‘881 1,111,544 < 3,036,731 
Tot.exp.,incl.oth. 235,820 180,638 '|__ 580,31 817 483,492 2,442, 097 _1 85: 884,392 5,972,451 

Net from railroad___. —9,5 —30,: »¢ | —149,00 400 —d34, 763 —563,5 843 "—239,088 O88 45 ’ 

Taxes (less war taxes) _ 3,2 3,250 13 ,000 ” 17 ,406 69,600 69,600 232,947 
| 3 99 39 119 133 
mF 


Uncollectible revenue-_ 
52,262 633, 482 —308,807 


Net after taxes, &c_ 
Net after rents —56 969 "—697,720 ag ——S10, 492 


Aver. miles of r’d oper. 




















EARNINGS. 


Freight revenue 
Passenger revenue-_-_- 
Tot., incl. other rev. 21,213 
Ex enses— Maint. way 15,877 
aint. of equipm’t_ 12,152 
Traffic expenses -_- 160 0 
a 820 109,521 


Tot.exp.,incl.oth. 
Net from railroad___- 50.607 =i. 768 36 








275,407 || 
106,545 || 
96, 4541 


143! 
209, pe 


77,752 
23,231 
ew 


145,998 
26,736 
24,188 

543 
104,639 
165,395 

—19,396 
11,946 





429 ,653 
—154,245 
19, S66! 


























$ $ 
Freight revenue 1,039,754 4,176,206 


Passenger revenue __- 
Tot., incl. other rev. 




















13,100 











12,742 
28,529 
296 


—33,579 45,022 
—35,99 


54 022 
296 


Buffalo Rochester & po Tr 
——Month of April—- —Jan. 1 to April 30— 
EARNINGS. 1920. id 1920. 1919. 


—115,999| —166 421 
—123,715|| —197,767 
296 | 413 


—156,689 — —87,981 


—270,287 171,780 996,089 
,496 1,496 1,496 
incre Ng ae & Louisville 


——Month of March-—— —Jan. 1 to March 31— 
inge. 1919. 1920. 1919. 


$ 
2,289,702 1,751 B07 





Charleston Pty ‘Giukien “Carolina 
——Month of 1819. —Jan. 1 to April 30—' 
1920. 1920. 1919. || 


3.8.03 | 224,286 ois, 748 868,717 776, 277) 




















Freight revenue 731,991 556,612 


Passenger revenue _.. 


Tot., incl. other rev. 
Ex enses— Maint.way 
aint. of equipm’t. 
Traffic expenses_-_. 
Transportation exp- 


$ 
1,214,710 
142,139 


122,321 


$ 
4,761,661 
524, 


280 478,964 || 





1,410,398 


891,079 


510,506 


5.512.143 

758.395 
2,099,962 
2.662.359 2,285. 743 


4,449, 185) 
67 | 


| 49,631 57.180 202.004 224,084 
279,548 1,136,560 1,042, 996) 
‘556 222,97 179,245) 


48,494 263,544 
2,564 16,850 
115,728 584,225 











766,969 
250,751 


219,647 





1,123,669 


851,988 
91,450 
223,316 
13,103 
366 ,547 


681,295 ‘599,321 
3,465,092 2,576,401 


43,003 314,605 
1,040 ,647 662,350 
2 36 ,384 
1,560,480 1,102,195 











5,723,325 4,724, 246) | 


Net from railroad_-_-_- aoe 3 “—152,997 —211.151 375.061 || 
Taxes (less war taxes) - 35,000 27 ,000 120,000 108,000) | 
Uncollectible revenue- 652 441) | 


Net after taxes, &c.| —134,672 —179,997 —331,834 


1 ,044 077 275,913 a 948 1,097,501 


ne ~ 18,05: ] 599 39,059 154,674 
11,625 "3. 500 40,250 , 


6,432 


Tot.exp.,incl.oth. 730,4 3,137,985 2,210,661 


»,095 121,552 327,106 365,740 
),676 32,5 145,288 95,665 

9 38 151 
61,099 —1,190 120,674|| —35,591 89,050 181,779 269 923 


Net after rents ~ 9,736 —207,76 769 ™ 343 “502 385.085 63,513 —o6 363 mi 112.9 32\| —54,860 25,028 38,207 , 
589 589 | 342 342 342 654 657 654 657 


Aver. miles of r'd oper. 
Canadian Pacific eae (in ate) | Chesapeake & Ohio “Lines | Chicago Junction 
——Month of April— —Jan. 1 to April 30—| — Month of April— —Jan. 1 to April 30— || ——Month of = —dJan. | to April 30— 
1920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. 1920. 1919. 1920. 919. 


$ 3 3 | 

252,940 $75,335 991,537|| 4,877,354 4,010,895 19,902,174 15,834,641 

Passenger revenue... 66.048 82,330 273 326 267.114.) 847,295 1,065,231 3,036,676 4,541 870) 
Tot., incl. other rev. 283 439 347,612 1,198,792 1,310,816) 6,199,907 5,438,225 25,056, 837 25, 

Expenses—Maint.way 10! 9 8: 78,05: 135,154 | 850,834 780,049 3,319,993 5s 50,044 70,510 182,846 330,482 

faint. of equipm’t. y $134 871) 1,735,622 1,222,615 6,745, 079 5,053.21 4 24, 148 50, 764 214,778 206 ,000 


ffic expenses_.- 44,840 36,873 | 189,864 156.037) 120 1,304 439 
Transportation exp- 868.9411 2,403:875 2,021,496 10,176,233 8,780.25: 127,037 209,066 909'039 «921,146 
4,203,903 337,093 1,341,591 1,489,364 


Tot.exp.,incl.oth. 1,346. 138|| 5.204.571 21,068,163 18, 104-637 | |_ 212,129 1.486 
O° 97,543 —315,857 —425,.628 


833.066 
305,326 333,625 1,339, O18 __ 4}: 
Net from railroad_...| —16,887 13,986 —140. ~ 35,021, ~ 995.335 “T,331,393 "3,088,667 3.433.626 | 117,45 
Taxes (less war taxes) - 12,200 11,000 a ,000'| 229,810 172,000 839, ctr se mae | 2, 995 3,261 11,739 9,973 
—327,596 —435,602 
Zz 516 — 259,073 


Uncollectible revenue. "284 243 -, 
3,148,368 2,747, 753 
1} 
lton | Chicago Milwaukee & St Paul 
| 




















—383 B02 | i 





EARNINGS. 


Freight revenue 


$ 
203 ,653 





94,679 240,050 1,025,734 1,063,735 





5 
208° 436 




















—120,445 


lteaieen ae —-— 


—161 ,263 
12 


—100,804 


~—70,.1e, = 
12 





Net after taxes, &c.| _——-29,087 —189,025 —79, 321 765,241 1,062, 078 
“3,918,550 2, 307, 421) 
2.517 ,496 
& 
. 1 to April 30— ——Month of April— —dJan. 1 to Anni 


Net after rents —46,585 [342 —253,371 —139.277| 1,021,092 989,493 
23: 233 233 
1919. 1920. 1919. 1920. 
$ 3 


Aver. miles of r'd oper. | 2,520 2.506 
Carolina Clinchfield & Ohio | Chicago 
——Month of April— —Jan. 1 lo April 30— || 
I M 
| 8.317.674 8,529,013 34,953,747 31,424,020 
9°201'527 2:349'803 89991609  8'964.194 


——Month of April— 
EARNINGS. 1920. 2039. 1920. 1919. || ; 
8) 
2) 
A 11,879,407 11,967,299 51,122,215 44,149,524 
5 
ye 
3\| 
9 


Freight revenue 
Passenger revenue _.. 


Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't. 
Traffic expenses... 
Transportation exp. 








1920. 1919 
$ $ $ $ 3 
477 836 403,554 1,429,874 1,233,439'| 1,025,379 1,380,200 
33,053 32,335 94,356 89,581 | 
1,828,028 1,649, 506 6,919,170 5,008,149 
2,995,787 24 13,136,566 13,785,219 


506,123 464,728 
' 521, 708 441,947 1,578,221 1,310,013)| 1,652,120 1,980,676 
193 $2,505 3,596 243 ,832 | 32! 
106 ,827 392,544 350,189 
5,317,191 25,524,527 21,728,993 
47, 735,668 42,254,252 


328,295 
111,319 339,157) 520,445 
3,613 12,097). 
147521 1381945 
‘io. 704,450 
1,174,957 3,380,047 1,805,272 
2°560,261 2°121/187 


28,051 

429 ,986 

339,755 346,962 1,208, 697 

Taxes (less war taxes) - 34,013 48,900|| 67,253 55.500 269,046  226,705|| 677.262 539,670 

Uncollectible revenue- 9 61 11} 47 343 508 | Cr5,839 2,865 25,376 9,865 


Net after taxes, &c_ 152,811 78,685 335.449 235,524|| —156,220 126,686 252,17: 3 503, 7 3 392,046 800,909 235,780 


Net after rente 268,034 06,566 590,508  171,935|—178,705 14,286 26,059 ~~ 280,869-T.015 861 742,548 
Aver. miles of rd oper 282 282 282 282, 1,050 1,050 1,050 10:647 


5,4 9 
1,8 6 
7,7 5 
1,2 ! 
2,0 a0 | 


31,4 
65,3 
36,2 
13,4 
97.8 
99,3 


5, 424, 446 
11,032,717 
~~ 934,582 — 


819,539 843,540 3,481,432 


1,771,039 











947 538 





Tot.exp.,incl.oth. 1,065,577 | 1,771,039 _ 1,75 .798,146 _7,947,56 _7134,032 
Net from railroad_-.-_- 181,650 04,985 360.524 284,436 | "58, O19 182.529 521,728 602, 555 
28,830 16, 











10 629 








EARNINGS. 


Freight revenue 
Passenger 


Tot., incl. other rev) 
Expenss— Maint. way. 


Maint. of equipm’ t_ | | 


Traffic expenses. 
Transportation e xp. 


El ete eich otis, | | 


Net from railroad 

Taxes (less war taxes) - 

Uncollectible revenue | 
Net after taxes, &c. | 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., inc). other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses. -_- 
Transportation exp- 
Tot.exp.,incl.oth. 

Wet from railroad... 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c-_ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger revenue. -. 
Tot., incl. other rev. 

ses—Maint.way 

faint. of equipm’t- 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. _-- 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes AC. 


Net after rents 
Aver. miles o 


d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t- 
‘raffic expenses --- 
Transportation exp. 

Tot.exp.;incl.oth. 


Net from railroad. _.- 
Taxes (less war taxes) - 
Uncollectible revenue- 


revenue... 


RAILWAY EARN INGS 


Chicago Peoria & St Louis 


1920. 


3 
175,557 
9 B 785 


84 846 
22 323 


1920. 


324,072 
48,645 _— 





208,128 
78 


113,706 
37° 307 
56.381 
2.763 
75,189 


410,082 
64,571 
168 ,466 
4,440 
196,761 





mee DUT 300 


a, A 171 
6,100 
15 


18] 635 


a 


en A 928 
7,0 


___ 445, 062 
—_— . 980 


1919. 


] ; 


179. 786 


_46, ae 


hs Backs Pete td en 
wt Jt 
* — 


— * 

am INI) ¢ 
Ps nt 
‘SOSor— dol 


>} or 


we | bd A 


| 
-~ 
a 
to 
20) 
— 
— 


Ont 
, , - 


wii 


quae | 


ht DO 
> OO 


- 
~] 

-_~~> 
Je 





— 33,286 
—36,474 
247 


1920. 


¥ 
343,128 
95,122 


—75 288 


247 


1919 


$ 
266,666 
89,012 





47 6, 599 
86,87 


377, 268 





— Jan. 
192 


 — 78.951 ——_ 


247 


$ 
1,549,294 
365,783 





2,149,873 
310,849 
331,460 

27,945 
%24 769 


1,550,540 


599,332 — 
63,4 700 
166 


—=a 

| 

Di] So 

1} 

= 

wee | as 
js]! >> 


nt ls 


i 
i 


pe eet | 
~J¢ <=) 


Chicago Rock Island & Gulf 


—--Month of April-—— 1 to April 30— 
; ; 19. 


19 


$ 
1,066,299 || 
320, 262 


Colorado & Wyoming 


1920. 
23,026 


1919. 
& 


22,712 
1,203 


1920. 
$3 


67,264 
3,463 


$ 
98 ,669 | 


4,676 


1920. 


_$ 
2,743,29: 
919, 


[Vou. 


110. 








1919. 


$ 
3,838,764 14, 3 
, 3 


965.192 


1920. 
$ 


Delaware Lackawanna & Western 
“Sean tea! a —dJan. 1 to Feb. 29—— |——Month of April—— —Jan. 1 to aS 30— ||——Month of April——- —Jan. 1 to April 30— 


1919. 
$ 


15,882,092 


3,645 482 





83 885 
10.574 
17 og 


ed 045 ) 


269, 260) 
43568 
66 255 


O77 
135 899 


379.510 
33.806 
70 509 

309 


180,779 


4 ,402,: 
529. 


1,094, 
87) 
2. 190, 3S 


5,480,194 

ke 905 
1,158,353 
Pt R36 
ai 606. 392 


1 
3 
i4 
4F 34 
064 


9,512 
167 


21,810,350 


1,917,344 
le FAL yt 


59 345 
9.996.770 





402 


482 
“4000 


patel 3 


5,347 
20. 000 


a 00 871 





78.638 
16,000 


4: iE. 


38" 9.535 


4.439.368 


——— vy). WG: 
1,04 +), AR 


9 775,364 
re 138 509 
ha 354, 166 

1,086 


= .416 980 


+ 393 370 
1 ,220.440 
2.660 





__ 62.638) |_ 
“60,954 
4} 


Delaraii & Southern System 


1920. 
781,580 
210,174 





] 463 4 5% 
264,326 


229,102 | 


25,626 
677,065 


a 


_. B05 9,399 || 
5S. 098 | 
"BO 619.) 


269 | 





105,911 


463 


$ 
5,787,753 
2,403 ,460 


i 


“53,685 
474 


1919. 


»507 





=——3 Gs 
ia 


53 56 4 465 


514,182 
463 


1920. 


105,210 | 


1919. 


$ 
34,231 26,567,110 21,211,054 
9,587,879 


8,762,697 


—— = 
86, 6: 5) 
474 | 


Chicago Rock Island & Pacific 
ie” of April— —Jan. 1 to April 30—,||——Month of April— —Jan. 1 to April 30— 
] 0. ] 


1,069,504 


1919. 
776,812 
190,522 


Colorado & Southern 
——Month of April— —dJan. 1 lo April 30 — 
l 


1920. 
3,268 ,069 
763,421 


919. 
3,299,099 
642,764 


_ k2i. 52 


om 75, 91: 


420, 6569 


aan iar ’ 476 


955 


—216.742 
—218,958 


56 


3,170,269 


3,035,026 


955 


Denver & Rio Grande 


1920. 
3 


1,700,480 
599 ,673 


1919. 


1,! 566,488 
‘496.120 


— Month of April— —Jan. 1 to April 30— 
19 


1920. 


$ 
8 ,653,1 
1,916,2 


229 
886 


* 


07 
6 





1,027 463 
163,140 
232.379 
8,116 

367 .293 


4,491,330 
534,190 
915,372 

40,314 

1,553,497 


4,150,461 


920,700 
970,275 
33,569 
1,573,007 


1 
1 





2,490,172 
384,686 
608,193 

34,580 
800 .333 


‘Jedd 


2.236.386 11,555, 


462 343 
643 ,600 
_18, 125 
51,519 


4 
0 
183 

1 306,543 
2,441,221 
124,393 
3,890 349 


i 
6 
40,272 
32,301 
342 
863 
177 


7 
40 





_ 813 499 





~ 243 3 063 
47 ‘000 
317 


_3,2 230, -808 


“] . 260.521 
221, 562 
1, 171 


3.266 934 
=— 


883, 527 
186, 000 
es f 4 5 


_1.958,775 


1, on D895 





O31, 396 
125, 000 
707 


260,490 
100,000 


457 


8 542,748 
Be 013.039 
490 ,000 
15,282 


6, 
8, 
0, 
2, 
4, 
1 
8, 
8, 


958 .970 
181,302 
‘400,000 
1,856 


6 
1 
9,1 
1,2 
2 
3, 
7 
1, 





294 83! 


~ 280,73 
1099 


I 66, 64 f) 


~ 161.100 1 
1,100 


RE ,037, 786 


1,021,424 
1,099 


693, 751 


651,794 


1,100 


Fort Worth & Denver City 


1920. 


919. 


550,741 
238 ,925 


1920. 


$ 
2,428,659 
1,241 848 





s, 960, 968 


4,342, 216 


5. 
,191 
2 


72,617 40,918,204 31 ,882,242)) 
g.210.720 


5, 593, 746. 
8,114, 
386,059 


3, 43869 18, 682) 537 14 632.073) 





8,949,210 


. tia 
417,831 
621 


7,291,065 35,972,000 29,653,368 


—— ————— 


981,551 
348, 274 
643 


“4, 
1,! 


946, 903 
595 4 601 
2,825 





—406, 745 2 


—595, 994 
7,636 


1920. 


$ 
1,522,693 
‘639, 733 


___ $2 ,63 $3 


3: 347, 776 


~~ 460,725 2,329,907 


7.592 


1919. 
$ 


1,331 ,536 
557 ,755 


7 636 


1920. 
$ 
6,331,000 
2,528,394 


“2,228, 874) 
1,393,25 
2°298) 


390 || 


| 





1919. 


% | 
2,252,092 
858.741 


405 689 


497 767 
2,585 





160, ,052 


150,992 
2,593 





2,637.76 


2 2.50778 756 


794 
2; 585 


779,446 


$69,887 


2,593 


Denver & Salt Lake 
— Month of — —Jan. | to April 30— 


1920. 
$ 


35,436 
8,159 


$ 
155,049 
29,644 


1920. 


568 ,880 
81,916 


1919. 


$ 
547 ,649 
88 ,665 





$24,231 


2,377 
1,397 


3,924 ,65€ 
624070 
873,584 

23,237 

1,758,689 


3,262,740 
367 473) 
664,897, 

18,532 

1,260,415, 








DDS |: Jektierh 


— 
265 d, 5 643 


19,25 
515 5 


3. 416, 161 
508, 494 
90, 000 

565 


2.425.465) 
————— 


$37,275) 


77,000, | 


276) 





833,318) 


266,203), 


7 592) | 


1919 
2 
5, 45 


Chicago St Paul Minn & Omaha! 
——Month of April—— —Jan. 1 to April 30—| \\—— Month of April—— —Jan. 1 to ane 30— — Month of April— —Jan. 1 to April 30— 
} 1919. 1920. 1919. 1919. 1 


7,065)! 


__91,870 





2°272,213|| 





2 325 241 
245,008 
363 ,6: . 

26,7 
980, $84 


2,031,348 
271,425 
361,710 

23 ,072 
935,716 


9 900 356 
858, 992 
1,848,861 
88,780 

4. 689,401 


8,295 
S41 | 
1,596,157) 
83,358) | 
4,093, 343 


824) 
848 


76,612 
454 


Trinity & Brazos Valley 


1920. 


90,281 
18,359 


246, 177 


~~ 240), 894 


454 


$ 
70,160 
20,145 


417, 


»929 


—s 


181, 187 


5: 


485,959 
76,420 


L 759 999) 


——_—————— mena 


720,656 
454 


311,747) 


73,389 





115,384 
66, 625 


57 390 


95 ,342 
§ 


603.380 
297,186 
188, Boe 


5,997 
290, 229 


405,108 


156.788 


169,031) | 
, 919) 
233 936 | 





1,707,314 
620,927 
116,813 

816 


1,666,159 7 


365,189 
102, 160 
514 


7 823,702 





“ O7 é 6, a> 3 
505,976 
2.126 


5. 912,7 ae 3| 





~1,382,85 50) 


413, o36 


1,828 





262,514 


** ey 8.551 





967 .O75 


172. 912 


—Q5/,! 527 
7,208 


816,157 


——— 
—212,776 


33,950 
94 





_— 64,736 


596,068) 


—190, 960) 


22,858 
69), 





—213, 3.888) 


49,526 
78,295 
67 ,656 

§23 
52,318 





209.901 
—160,374 
10,583 


191,430 
68,179 
73, 403 
1,42 
122, $69 


Oke ee 
259.562 
380, 187 

3,307 
482.776 


662,554 
217,249 


25 
, 


50 
462.641 





270,190 


—/8,/60 


1,157,246 


—461 peu 


1 059 .846 


36,000 





—1/0, 957 


—186,801 
255 


—433 ,329 


—429,457 
255 


Detroit & Maskines 


1920. 
$ 


93,982 
35,327 


31,495 


1920. 


$ 
365,432 
133,199 





137,491 
22 346 
36 .600 


_, 292 


67 ‘085 


109,766 
21,865 
29,528 

1,148 
77,300 


562,722 
92,803 
171 Prt 
10,843 
311,690 


263" $37 





134,836 


2,654 
9,203 


138 ,863 
—SSSS——— 


—29,596 
8,438 


625,423 


—62,701 
24,007 


__565,102 





—86 .708 


Net after taxes---- 503 ,297 


Net after rents 523,301 821,601) | 
Aver. miles of r'd oper. 1,749 1,74 9 


Chicago Terre Haute & Southeast 
——Month of April— —Jan. 1 to April 30— 
EARNINGS. 1920. 1919. 


—46.990 —216,85 a5 


—58,242 —307,107 
368 368 


Wichita Valley | 


—6.548  -—38,035 


— 55,059 
381 


—_—__—___ 





245.250 1,503, 899 


1,749 1.7 


4,348 —d0 ,644 
376 376 


Detroit & Toledo Shore Line 


—79,709 "—240 352) 
368 368), 


1919. 


Passenger revenue ..-. 
Tot., incl. other rev. 

es—Maint. way 

aint. of equipm’t- 
Traffic expenses - -.-. 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad~--—- 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c-. 
Net after rents 

Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue ... 
Tot., incl. other rev. 
eee emnt wey 
aint. of equipm’t. 
Traffic expenses _-.- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
exer (less war taxes) . 
llectible revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 
Maint.way 

Maint. of equipm’t_ 
Traffic expenses_.. 
Transpertation exp- 
Tot.exp.,incl.oth. 
Net from railread_-_-_.-. 
Taxes (less war taxes) _ 
Uncellectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


$ 
205,889 
24 ,062 


$ $ 
“30. 677 1,404,040 1,144,387 


019 


95,089 


85,539 


——Month of April— —dJan. 1 to April: | — Month of February— ——J 
1920. 1919. 1920. OAPI, || 1980. TIS an. 1 to Feb. 29— 


3 
70,721 
34,793 


3 
37,478 
24,694 


1920. 1919. | 
$ 


400,057 
154,776 


87,14 





287,355 1,551,058 1,257,461 


,068 
113,986 


203,298 
568,359 

17,666 
697 ,337 


$ | 
168,060). 


$ $ 
116,065 159,585 


a 
302,518 


1919. 








211,479 





609.644 
14/398| 


486, 447 | 


112,704 
37,462 


48,103 


66,957 


35 
17,424 


274,454 || 
67 707 || 
39,986 || 

1,733) | 


116,751 

3,537 

19,727 
2,36 


280 
250 ,964 


131,909) | 





328,347 


—40,991 
14,500 





1,531,082 


19,976 
75,000 


1,361,714) 


—104,252| 





92,523 


20,181 


38 ,474 


28,482 
a 


407 516 


189,407 


21,586 
30 


260 651 | | 
13,832), 


16,754 
37 | 


80,928 


303,112 
36,206 
42,750 

3 910 

160,803 





134,079 
—] 9 

7,900 

1,330 








256 750 
40, 
15,800 

1,461 





—137,664 
199 
374 


1920. 


209,511 
49,413 


apie 


504 
374 


1919. 


$ 
154,006 
46 ,604 


—55,023 


207,994 
374 


1920. 


$ 
996, +4 
200 ,087 


—158,518 
374) 


Cincinnati Indianapolis & West 
— Month of April— —dJan. 1 to April 30— 


1919. | 


609,271) 
188,720 





281,345 
55,054 
122,988 
8,261 
140,424 


225,971 
48,793 
60,42. 

4,422 

124,579 


1,355,903 
98.321 
505,224 
28.601 
632,445 


886,064 
168,788 
273,479 
16,658 
505,948 





345,327 


—63 3.981 
13,538 


251,901 


—25, 5.930 


19,243 


1,432, 497 


—76, 593 


51,178 
6 


1,016, 080 


—162,253 || 


14,446 
3,355 
256 


920. 


53,860 
13,143 


24,292 
23,7489 
256 


167,791 


105,878 
256 


Copper Range 


— Month of March—— —Jan 
1 1919. 


rete: 
»258 


1920. 


170,134 
___— 39,826 


—2,959) 
256) 


} 


1 to March a ——Month of April— —Jan. 1 to April 30— 
1919 0. 


$s | 


= rt tal 





70,667 
17,163 


1,874 
39,165 


— "916 
21.973 
17,574 


1,945 
34,990 


~ 221,647 
59,206 
51,225 


5,794 
118,954 





“—130,016 | 


40, 972 | 





81,864 


—11,196 
6,823 


79,258 


5,658 
6,890 


244,947 
—23,299 
17,191 








1920. 
$ 
be oe 2,673 
27.890 


—36,173 


32—~«C 422,586 


321 


1919. 
$ 


1,091 ,266 
258,827 


——S | = 


—127,778 


136,468 
32] 
1920. 
$ 


428,251 
218.037 


—170, 988 | 


Cincinnati New Orl & Texas Pacl | 
——Month of April—— —Jan. 1 to April 30— |—Month of February— ——Jan. 1 to Feb. 29—. 
] 1919. 


1919. 
$ 
4,05 3 
Es 


! 


eet 


) 


"—194, a0s 


—18,020 
—a— ae 


—20,375 
142 


—1,591 
142 


—40,491 


—— = 
—45,547 


142 


Delaware & Hudson 


1920. 


$ 
| 1936-388 
237.988 


$ 
1,954,293 
168 ,567 


1920. 


$ 
4,291,020 
465 502 


1919. 


4,245 369) 
396,736 





l, 707. 493 
140,724 
et 296 

7.28 


59" 240 


1,435, es. 
+f 


7 - 
466,928 


242,97 
4,103 
7,617 
08,991 
2.283.758 


> 
’ 4 

2 
68 


) 


9.5% 


4 
236,5 
ey 
6 


-_ 
Opal inte 


ers 


l TEA 95 
93, 
1,956, 697 


De 
wane’ 
Seeeht(ca} —= | 


—26 ,558 


61 


77,454 


61 


29,100 
0 
61 


185,057 


61 


Detroit Toledo & Ironton 


192 


ee 
257,127 
2,895 


a 
at 71 
9.9 


1920. 
1,271,570 
54,305 


1919. 
3 


1,065,864 
5,555 





731 
159. 461 


284 a7 


131) ‘B27 


1,434,019 
47,530 
323,562 


18,81 
759,069 





336 ,204 


—50 290 
8,830 
38 


323.564 


—39,147 
8,500 


1 403,103 


30,916 
36, $04 
00 





311378 378 


34,432 
15 





—59. 159 
—99 ,474 
454 


——iS 647 


—Di, 7480 
45 


—5, 15 


—/6, 420 
45: 


—245 825 


—263,623 


457 


Duluth & Iron Range 
—-—MMonth of April— —Jan. 1 to April 30— 
1920. 1920. 


170, ryt 
29 


1919. 
$ 


456,739 
22,841 





2,428 366 


19,974 
1,458,426 


2,273,580 
362,716 
753 ,806 

17 ,668 

1,148 ,322 


5,200,331 
607 ,47 
1,831,342 

36,45 
2,994,612 


4,937 O34 
763,28 


63,282. 
1,613,267 | 
36.326 


2 467 574 | 





1,166,186 


328,306 
58,966 


1,184,048 


251 1.740 
39,000 
109 


_ 58,004,601 





ae 238,370 
194,005 
1,037 


4,598, 569 | 2 803 897 


——— 


973, 


S7 
] oF 390 | 


70, 
78 000 
384 


2,425,781 


60 ,000 
4,740 


5,734,089 
~ 156 ,000 
438 


5.170 —: 


~ 120 000 
5,584 





516.227 
57.220 
48, re 


172, 236 


438,059 
90 351 


615,362 


292,499 
nee + 306 


2,459 
504,560 


1919. 


$ 
724,005 
94,012 








~ 345,984 
—128,230 
11,980 

0 


é 


293,663 


1,273,416 





269 340 





304,869 
338 


212,630 


210,186 
337 


1,043,327 


1,204,425 
338 


aC i | —453 915 
3 846,482 | 489,05: 9,953 





875 


—216,942 -—690.197 —358,446 


—247, 
875 


5,051 
875 


l, 


875 | 


—140 ,281 


—s 
—129,394 
292 


196.769 
—— 


196,265 
292 





— 695 5, 309 


"—607 013 


292 








JUNE, 1920.] RAILWAY EARNINGS 


Duluth Missabe & Northern 








South af Aural S&S sorvowe Erie System (Concluded) Georgia & Florida 

1920. 1919. 1920. 1919. Month of April— —Jan. 1 to April 30— 1920. ” MOO. 1990" oa Marie 
BY oi % $ 1920. 1919. 1920. 1919. $ . 

243 ,077 1 Oe eae 535,077 1, 462 ,041 : 5 617,341 2,602,419 2,666,512 94,546 73 ,627 
55,893 48,9 43 187 ,524 167,700 3,14 109,693 232.865 325,534 22,301 

341,123 862,771 1, i 324 805,622 3,238,365 3,241,785 25, 


1 77 125,590 
Bie es: 542 ,550 116,569 2,017 363 ,441 54,612 
4, 9LZZ 


EARNINGS. 


Freight revenue 
nger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way | 
aint. of equipm’t- 





182,831 
56,990 


253,552 








Traffic expenses ___ 
Transportation exp- 


4,072 
172,202 


630,586 1" 78 0.5 201.845 
10. ; 


854 
688 ,646 





371. 415 


9,635 
413,558 


660,105 630,771 
48,25 41,487 
1,774,427 


1,933,234 





20,582 
4,586 
74,963 


76,176 
53 ,032 


6,116 
140 ‘008 








Tot.exp.,incl.oth. _1,954,712 _ 1,742,005 


459, 574 _? t 682.135 

Net from railroad.__. | 118.7 51 ) -1,091,940 —13,681 | —98.717 32.962 130,042 306, 450 —36,240 
Taxes (less war taxes) - : 51,160 92,925 40.000 27,678 157,727 6,564 
Uncollectible revenue. | 33 16 35 281 73 SS 
Net after taxes, &c_ | —138, 3,635 10,047 -1,143,134 —106,606 | —139,642 5,248 —27,966 —42 893 
Net after rents | “—141,048 27 =-1,100.810  —28,809 |—456.973 —87,245 —997,428 
Aver. miles of r’d oper. 407 407 410 269 269 269 


| Duluth South Shore & Atlantic | New Jersey & New York 
_——Month of April— —dJan. 1 to April | —Month of April— —dJan. 1 to April 30— 
EARNINGS. | 1920. 1919. 1920. 1919. 1920. 1919. 1920. 1919. 
Freight revenue 278,690 230,881 865 ,547 901 979 11,619 53 ,637 
Passenger revenue _. 109,474 90,444 349,697 321,959 ; 67 ,538 297 ,986 249,970 33 394 38,835 
4 ~~ 969,081 1 ee aah 


Tot., incl. other rev. 10,887 341,502 1,441,972 1, 298, 456 84,548 384,766 313,222 201,188 343, O89 
E nses— Maint. way 58,648 56 445 "243,654 é‘ 10,529 38,133 35,865 47,430 5, 3,393 
5 ‘ 185,085 


aint. of equipm't. 65 ,607 70,782 16,592 69,598 67,704 54,858 
: 669 6,234 1,908 10,787 


Traffic expenses__- 5,223 YOe 828 11,724 
Transportation exp. 175, 4&5 178,132 66 .256 245,520 225,454 134,293 648, ‘676 920,717 
__323, 021 96,161 368 386 339,618 248 O87 1,197,920 1,515,646 


Tot.exp.,inel.oth. 323, 324,404 3.08% 
™~ 11,612 16228 —26 ,395 —228,838 —210,971 


Net from railroad___. | 86: 17,098 ~ —46,898 ; 
| 4,050 581 12,100 12 478 49,380 44,560 


Taxes (less war taxes) . 19,002 

Uncollectible revenue. | 13 
Net after taxes, &c_ 

Net after rents 

Aver, wiles of r'd oper. 


772,659 3,108,323 2,935,334/| 161,831 290,722 























—7 ,066 


—218 299 
—4,886 —231.723 
348 


—231,723 —49,560 
405 34 





"405 


Grand Trunk System 
Atlantic & St Lawrence RR 
——Monih of April——- —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. 
47 ,424 148,008 325,552 790,519 1,113,457 
115,989 128,368 














94 
220,067 
353,144 


—10,055 
11,140 


853. 110 
1,493, 550 


—51,577 7 
82, of * 3 








1,317,908 
—19,451 
76,002 1,926 
35 6 








—1,917 
—10,1 176 
615 


_——133 ,645 
~—206, 1937 


—95,489 


1,852 
—129,131 
615 


—17,609 
47 


—15,673 
47 


6,785 —38,507 
—{4, ols —95, 652 


Duluth Winnipeg & Pacific | Florida East Si 


Month — —Jan.1to March 31— |\——Month of April— —Jan. 1 to Ar _ 
EARNINGS. ' 1920. — 1920. « yee 1920. = ae 


bs) 
lo2 ,634 486 ,344 41, 671,796 
«28,197 88 427 4 98 317,809 


at 597 584 ,968 1,110,435 
18,297 ,942 


-_ a ‘31 
“—106, 761 


—21,195 278,274 —255,531 
—52,183 —455,624 ~ 00,907 
166 166 





Chicago Detroit & Canada Gr. Trunk fee 
— Month of April— —Jan. 1 to April 30— 
1920. 1919 1920. 1919. 1920. 1919. 


$ $. bs 
2,617,599 2,000,964 61,223 386,932 459,677 
233,485 1,791,504 1,414,683 13,766 64,276 67 ,997 


1 
834,315 5,103,255 ee tt: 548 835 613,453 
165,865 507,460 14,33 














Freight revenue 

Passenger revenue _-. | 
Tot., incl. other rev. | 

Expenses—Maint. way | 


166,505 
30.496 
23,160 


$ 
506 ,044 106,962 
22,523 








Maint. of equipm’t_ 
Traffic expenses-_-- | 


Transportation exp- | 
Tot.exp.,incl.oth. | 
Net from railroad_-_-- | 


Taxes (less war taxes) — 
Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger reenue_.. 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’'t_ 
Traffic expenses. - 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-_-. 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue _.. 
Tot., incl. other rev. 

Expenses—Maint.way 


42,470 


2 9. 39 


100. S39 | 


67 ,663 4 134 


284.57 





178 .aS81 
21,302 
10,186 


158.778 
45,319 
10,506 


499 239 
——— 


85,728 
30,912 





178 





| East St Louis Connecting 
a of a —Jan. he to Feb. 29-— 


11.115. 


34.812 
42,349 
178 


178 


68.085 


94,147 
178 


1919. 
$ 





93 522 
12,303 
29,497 


308 
61,917 


268,019 
28,621 
68 ,269 


517 
187 ,537 


~ 192,118) 


23 ,257 
74,784, 


128,768 





136 ,689 


15,944 
2,000 


107 ,096 
—13,574 


2,000 


291 





t O00 


233,782 
—€) 


645 
—23,626 








13 ,944 


920. 


—15,574 


Risin Joliet & Eastern 
— of April— —Jan. 1to April 30—-|| 


1919. 


$ $ 
1 358,508 1 428.505 


—27,626 —45,663) 


3 
3 


1920. 


$ 
6 ,002 ,542 
18 





i 


165,719 
7,075 
409,737 


166,225 
8,093 
416,010 


724,287 
37,948 
1,723,042 


23 ,884 
1,254 
56;260 


53,253 
116,883 


46,650 
66,645 
4,648 3 
277 ,638 


2,355 
301 ,447 





740, 862 
369,57 3 


39, ast 


792,527 


41, 787 


27,778 
11 


3,122,161 


1,981,093 
157 ,933 
337 


3,277,977 


522,128 
144,205 
186 


99,148 
—15,813 


464,768 425,122 


922 32.066 188.330 


17 og 1 





329,980 


~ 269, 867 
764 


920 


3 
41,903 
60,974 


13,997 
1,511 
764 


$ 
20,729 
63,321 


18 ,822, 822 


377,736 





~ 1,691,191 
764 


1920. 


103 ,252 
194,353 


~ 370,988 
7 


64) 


|Fonda Johnstown & Gloversville 
| a ee a —Jan.1to ons) ——Month of April— —Jan. 1 to April 30— 


20,409 
—39,832 
62 


























40,642 
41,555 
62 


L706 171,274 
—1,350 180,677 
62 62 


Detroit Grand Haven & Milwaukee 


1920. 


$ $ 
ster 243,639 


184,114 


43,425 


1919. 
$ 


267 ,957 
47 ,805 


1920. 1919. 
$ 


925,548 
169 ,534 


845,436 
151,452 





107 ,583 
16,678 
9,631 
441 

40 ,271 


96 


619 
40,695 


312,858 
43,060 
29,298 


1,298 
119,204 


~~ 261,377 | 


28,15 
26 


1,491) 
4 351. 


1 
1 


322,371 


4) 44,153 
2 


| 4°765 


187 ,296 


347 ,864 
37 487 
53,884 


2,199 
187 ,434 


1,304,522 1,126,027 
182,052 137 ,945 
349,516 217 ,274 

18,493 9,071 
690 ,959 





71,982 





64,216 


23,277 
é 4,90 





6 





1 
85,014 
, 
t.700 


325,510 


—3,138 
oo 


289.631 


58,232 


4,066 
480 


886 329 
1,480,710 1,086,689 
—176,188 


13,759 
325 








9,206 














1919. {| 





5,969 
447,418 


1 wiieRee 1,631,494 


7,035,770 
60 


9,728 


1,779,254 


7,269, 735 


610 10, 438) 


6,170,262) 


15,600 
8 88 


18,377 


89,578 
$1 060 


101 ,662 


52,85 


83) 


Fort Smith & Western 


1920. 


199.075 
26 442 


—NMonth of April— 


1919. 


$ 
90,200 
21,851 


—Jan. 1 to April 30— 
1920. 1919. 


$ 
438,023 
114,226 


$ 
339,996 





—6 231 


=——_—»—~a—____— 


~ ——69,117 
195 


| 
| 
| 
|} 1920. 
$ 


571,826 
196 ,629 


53 ,685 


56,951 
196 


1919. 
$ 


821,898 
203 ,788 


—190 ,273 tis: 
—385 ,427 37,704 
195 196 


Grand Trunk Western 
— Month of April-— —Jan. 1 to Ant. 30— 
1920. 1919. 


$ $ 
3,495,517 3,130,787 
754,449 671,808 





136,678 
37 452 
34,602 


126,802 
7,998 
27.875 


591 ,336 
148,215 
146,641 


468,504 
92,109 


118,998 
291,930 


847,123 1,097,015 
102 ,606 


256,148 


4,726,952 4,061,519 
2,000 448,797 
1,412,913 








aint. of equipm't- 1,725, 734 
Traffic expenses_.. 6,920 8,07! 25,594 26, 4,479 3,705 16,710 4,471 14,555 
Transportation exp. 666,932 632,621 2,939,561 2,736, 342 59.626 48,910 262,120 484 ,282 

Tot.exp.,incl.oth.| 1,343,617 1,223, 788 5,484,675 5,2 202 439) 144,161 115,070 605 ,463 953 388 

Net from railroad_-_-_- 133,940 407,706 1,551,094 2,067,04 16), —7,.483 Ryan 14.1 106,264 
Taxes (less war taxes) - 51,600 51,646 206, 581 "211,396! 5.000 5,000 20,000 51,083 


8,219 
528.968 


930.490 


) 
166,524 831 
37.415 182 
1,079 Cr144 


128 029 199 ,695 
76,061 —595,489 
350 350 


Great Northern 
a of _ —Jan. 1 to April 30— 
oy 1920. at 


5, 263, 615 22,348,827 21,835,769 
232 1,385,550 5,738,058 5.347.467 


8,953,850 7,370,704 34,071,721 29, 866 ,890 


61,245 
2,270,561 1,784,685 
4,344,959 3,266,020 


—— 


























Uncollectible revenue 1,901 519 547 

Net after taxes, &c.|_ 54,0 356,059 44,211 —12,502 212 —34,674 18,910 
Net after rents “—114,076 310,861 548,758 1,709.8 5|| —6,004 6,547 —-40,106 87 
Aver. miles of r'd oper. 833 830 832 830 953 253 253 253 


El Paso & Southwestern 
— Month of April— —dJan. 1 to Ane 30— 
1920. 1919. 1920. 1919. | 


$ 
808,187 3,401,783 3,281,287) 6,535,736 
186,911 5,679 690,893, . 1459 


1,031,502 1,051,950 4,659,792 4, Aone || 124,205 
167,590 128,776 0,978 09,075): 29.961 
205,083 , 867 573 Ue ard 39) 3,507 


13,148 7 47 ,O74 651 

263 669 271, 366 1 224.870 1, 138° 987 || 34,912 

03, 819 630, 486 _3: 197,488 2,599, 007 | | 1 88,311 5 
421.4 464 ae 462, 304 1,581,814 


™ 327, 682 35, 5895.~—~CS~«~d‘S 
100,414 48, '363 321 659 235 990 | 14,500 
3 335 130 374 | 


372,764 1,140,514 1,345,449)" 











82,340 1,344,211 1,855, oe 


—157 358 
—320 ,930 


350 











Galveston Wharf 
— of April— —Jan. | to April 30— 

EARNINGS. 1 919. a = is 

Freight revenue 

Passenger revenue... 
Tot.,.inc:. other rev 
Ex enses— Maint. way 
aint. of equipm't- 
Traffic expenses -_ 
Trapsportation exp - 


Tot.exp.,incl.oth. 


Net from raijroad_-_-. 
Taxes (las war taxes) - 
Uncollectible revenue. 

Net after taxes, &c. __ 227 265 5 


Net after rents 237,256 366.607 1,086,299 1,326,493) 
Aver. miies of r'd oper. 1,027 1,027 1,027 1,027 || 





$ 
938,830 
229,360 











8 (255,128 
15,587,583 13,792,377 
31,076,470 27,107,152 


2,995,250 2,759,738 
2:883.296 1.680.091 
10007 2089 

















nn 393 
~~ 294,543 
13 


101.9 Ma 1 ,077 557 


967 534 
8,254 





8, 175 
Georgia Green Rae & Western 


Erie System | 
— Month of March— —Jan. 1 to March 31— eo of February— —-—Jan.1 to Feb. 29-— 
Aout of Apri —Jan. 1 to Ane 30—| 1920. 1979. 1920. 1919. 's 1920. 1919. 1920. 1919. 
l 


19. $ $ $ $ $ 
4,978,634 21,935,659 20.059,017|| 396,338 370,627 1,056,800  959,493| 69,408 68,745 156,552 167,096 
3:838,742 3,928,476 30.460 147.984 ‘394.486  492.916| 18,088 15.068 37,426 31,428 
6,801,844 29,258,042 26,531,361|\" 564,189 556,564 1, 568,486 "1,565,305 35.4 BF "50-458 "200,113 
974.620 3.593.792 3.195.959|!| 54,761 61,068 1:681 ‘173.3 596 20,125 20,120 
2,840,757 10,720,696 9,666,744) 109,661 86.633 331 (936 250, 385 | 28,753 20,244 55,690 
63.368 (294.772 (238,453) — 13;127 5,590 31,771 17,553 | 822 1,191 2266 
16,021,088 14,642, 495 | 283,760 241,041 863,950 __711,810|__—41,791 37.089 99,287 
31,717,599 28,723,369 | 478,657, _ 410,509 1,459,990 _1,204,307|| 83.602 80.708 — 181,917 


3,674,526 

16 ~ 7,804,789 
19 1.002.944 —2.459.556 —2,192,008|| 85.531 "145.000 108490 "500.098 | 9,854 9,779 27,198 
269,475 980,504 973,197 5,950 5.950 17,850 18,850) 5,379 4,198 11,533 

2.460 _—-20,422 6,841) 3 m=. 5) 
1,274,880 —3,460,483 —3, 172.046 046|\__79.581 140,041 90,640 342,142 |_ 15,661 
=2,678,836 —3,217,457 | 69,000 149,41: 2.5% 370,040 || 

i989 1/0801 328 328 328 328 ||“ 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot.. incl. o.her rev. 
Expenses— Maint. way 
Maint. of equipm’t. 
Traffic expenses... 
Transpertation exp. 
Tot.exp.,incl.oth. 
Net from railroad_-_-.- 
Taxes (less war taxes) - 
Unc llectible revenue. 
Net after taxes, &c_ ~~ .997 .389 


Net after rents -] 1.748, 752 
Aver. miles of r’d oper. 989 


1,102,019 








:790 
46.306 
2°23 
83'539 
172,181 

8/396 
31,158 
"252 


935 
$3 
5 
9: 
72 


2 
D 
/ 




















4.474 
259 








2 -1,236,233 
1,989 














RAILWAY EARNINGS 


poetpennes ———EEE — —E — _ -: 


| i | 

| Gulf & Ship Island | Kansas City Southern System Los Angeles & Salt Lake 

\—Month of April—— —Jan. 1 to Apri 30— Kansas City Southern |——Month of April—- —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. | —— of —— —Jan. 1 to eet —| “— es = 1919. 

| 20 ; 

197,030 920,686 890,97 529,621 3,420,331 


(Vou. 110. 























EARNINGS. 


$ & $ 1920. 
Freight revenue 164,770 643 ,323 497 .237 70 


Passenger revenue... 

Tot., incl. other rev. 

Expenses—Maint.way | 
aint. of equipm t. 





Traffic expenses... 
Transportation exp. 


Tot.exp.,incl.oth. | 
Net from railroad. _-- 
Taxes (less war taxes). 
Uncollectible revenue- 
Net after taxes, &c.' 
Net after rents 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Ex enses— Maint. way 
faint. of equipm't. 
Traffic expenses... 
Transportation exp. 


Tot.exp.,incl.oth. | 


Net from railroad... 

Taxes (less war taxes) < 

Uncollectible revenue- ' 
Net after taxes.... 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _-.' 


Tot., incl. other rev.’ 


41,129 


40,193 


173,102 


160,007 | 





222,099 
60,209 
58, re re 


4,4 
91,951 


73/457 


721,684" 


224 067 
169,665 

14,227 
303 ,023 


229 ,206 


244,397 
269,310 

28,940 
461,730 


171,766 


4,170,523 


914,015 


3.586.517) | 
724,191)! 








217,193 
239 831 

21,504 
478,097 


5, 


655 ,469 
: 395 


4,658 410) | 
871,12 


379,523 


1,085,273 
ae 


495 


3 
3,935,532 


1,654,137 1,317,821 





1,028 ,956 
213,447 
251.666 

20,953 
451,860 








227 343 


i 193 047 
—10,574 
ll, A08 


Cc. 


912,151 746, 224 





~ — 94,539 
39, = ) 
48 


1,048 
45, G7 





—— 6, ta 30 


_—21,998 — = 


"307 


Gulf Mobile 


— Month 
- 


235,235 
53,846 


of 1813. 


145 5,519 
38,071 


id 


079. Oll 
~ 187 223 
73 037 


HH 


__99l 51 8 4.6 
"a 50,159 
61,250 
607 





—44,183 


—— ee 


Me 483 





” ——5,b47 
307 307 


& Northern 
1919 


—dJan. 1 lo April 30— 
1920. ae 


$ 
567,669 
156,423 


s 
862,995 
210,775 





305,766 


194,790 


1,192,181 768,432 


76,540 
64,802 


45,038 
58, 310 


333,851 
268 937 


164,834 
227 706 





Expenses—Maint.way | 


Aains. of equipm’'t- | 
Traffic «zpwnses- -- 
Transp sion exp. 

Tot * #acl.oth. 


Net frora — , — 


10,297 
120,703 


4.975 
113,632 





_ 2385, 323 


20,442 
11,744 


od, 231,784 
iS ,0 994 
11,635 

11 


38,844 
498 ,380 


19,996 
395, 880 





$47, 738 
=—$0, 306 
42, = 
59 


_1,189,900 
an 
44,212 
‘439 





~ 114,119 


~ — 60, D85\\ 


“61, G52 
779 


88.222 
57,119 
774 


J 023, 703 1, 








Texarkana & Fort Smith 


1920. 


3 
175,385 
20: (950 





203,993 
26,461 
11,724 

617 
68,440 


113, 939 
gd, 053 
8, aS 


1919. 

3 
95,602 
15,590 


121 ,408 


23,214 





124 069 


—3,160 
7,768 


21 





fae 698 


6, s1lo 
470 


——Month 
1920. 


38 639 
98,582 
780 336 
143,708 
350,416 
5,944 
399" ,052 





48,642 
—47 354 
424 


—42,371 


122, O11 
—49 ,265 
470 


Hocking Valley 


of _ 


620,455 
92,994 


—Jan. 1 to 

- ws 1919. 
3, 479, 528 
384 714 


“—114, 937, 
424 





—— 


$l 756 


Se ea 


36,609 
93 


Kansas City Terminal | 
April 30— Monn of March—— —Jan. 1 io March 31— 
) 1919. | 


920 





—10, +950 


—9,283 
87 


1919. 
3 


e 3k 

464 851 
$6,859 

619,426 


82,861 
67,092 


3,444 
171,492 








243.875 


~ 275,501 
55,601 
21 





219,928 


175,001 
93 


1920 
B 


1919, 


3 
335, 606 
64 387) 


436, 887) | 


3,016 | 
__ 201 ,071)| 
385,565 562). | 


51 9325 | 


27, 143 | 
34 





24, 147 = 
33,018) 
87 | 








765, 558 
98 347 
272,832 
7,270 
261,423 


4,093 ,55€ 
466017 
1 be YI 


4,021 
1 634,820 


2,216,568 
411,810 
l 1086, 133 


24,35 
976, 842 


63,541 


224 ,597 


56 ~ 309,301) 


36,007 | 
$2: 601) 


167, 576 





oe 855, 000 
94. 163 





209, 4 128 
104.5 829 


3,662, 860 


2, 2,081, »754| | 
"—365, 185) 


2 695 5 


108,520 
Jae 


18,520 





396,419 


293,669 


1,507,112 


295, 

269,178 
16,421 

461,731 


5,544,089 
959 ,900 

I 098, 255 1,122,031 
4,480 63,763 

2, 035. 730 1,808,021 


5,683,782 
799,923 





1,107, 121 


~ 399, ),991 
67 .235 
Cr12 


4,319,353 4,200,801 


1 tee 1,343,288 


2,179 262,286 
798 454 





__ 332, 769 
~ 307, {063 
1,168 


“T.029 729 (1, 006.352 


1,051,450 1,080,547 








1,168 1,168 


Louisiana & Arkansas 


920. 


275,523 


1919. 
$ 


133,921 
32,260 


——Month of April— —Jan. 1 to April || 90.” of April-— —Jan. | to April 30— 


1920. 1919. 
$ 


3 
1,131 pth. 520,375 
201,406 140, 





172,223 


335,409 


32,693 
36,342 


5 8s 
105. 346 


3,15: 
72,122 


1 ,407 617 


456, (925 





__ 241,309 


94,100 
20, w 





__ 3,52 = 
09,989 
302 


149,952 
2 241 


T0. 670 


coc: 


8,728 
302 





"__ 919,589 


488,028 
65.036 
108 





351,543 
‘302 


422,883 _ —28,591 


” —44,691 
302 


Louisiana Railway & Nav Co 


191%. 
$ 
268,840 


X ‘505 


1918. 
3 
252,402 
33,611 


—-Month of March—— —Jan.1 to ore 31— 
1920. 1919. 


$ $ 
$11,880 708,287 
118,460 111,898 





329,225 
7,658 
58, 452 
4,222 

_ 154, 030 


185 


3,929 
167,801 


930,143 


506,695 





315,556 
[oe 


916,022 


520 13,583 
928,266 27,350 20,150 88,970 60,450 
4/164), 5 | 
—597.616 | _—8,829 6.566 —113,633 ——44,822 


“—481, 75 al | 14,748 185,887 825.358 541,661. 
25, 


Central i Lake ‘Sestites 
—Jan. 1 to April 30— —Month of — —Jan. 1 to April 30— 
1920. 1919. |) 1920. “— = 1919. 


$ $ 
31,077,454 22 ate 327 || 
8,115,986 7,5 1,668) 
43,887 ,694 REF? 805 | 
7,098,715 6 029,025, | 
11,302,891 9, ‘Aas 988 | 


$67 | 
17,980,764 14,688. 103) | 
38, 122, 834 


31,189, 394 || 


13,039 
14,000 


—17,/13 
14,000 
61 


—60,.156 
42,000 
80 


62,834 —102,237 
—— os 

—1,/63 —137,022 
343 348 


ee 
| Louisville & Nashville 
— Month of — —Jgn. 1 to April 30— 
1920. 1919. ; 1920. 1919. 


$ 
6,391,400 6,271,861 27,047,911 23,745,705 
1,940,768 1,852,179 7,673,108 8,080,330 
8,920,403 8,600,940 38, Bf 082 33,606,502 
1,522,863 1.383.851 6, 4,307 5,491,989 
2 cttw tt 2,250,496 10, ‘baa Pon 8,521 ,637 


510 116,300 8 426,135 
3, O81 202 3,397:119 16,689.865 13,908.564 
a |_8.299,224 7,347,530 34 861,231 29,195,716 
—82,306 5,764,859 1,583.210|| —26,311 5,596  —53.003 ~ 621,179 1,253,410 15,851 “4 F10, 736 
396,000 2,190,820 1,631, 003 | 5,834 5.024 23,416 315,860 6,776 665 1,001,052 
1.690 8,072 7,061). 260 849 , ‘615 
—818,774 —430,047 3,565,967 _ —54: 853) 82. 32,146 Ss 572 — —76,420 305 ,057 2,559,499 3,406,118 
—404,436 —480,582 5.161.691 6rd Ba 40,836 o_o 006 —98,975 562,453 3 212,970 3,292,397 
4,799 4,787 4,799 787 12 5,040 40 5,013 
International & Great N peal | Lehigh & ‘Setien River Louisville Henderson & St Louis 
—Jan. 1 to April 30— |\——Month of April— —Jan. 1 to ag 2 30— 

| 1919. 


——Month of April— —NMonth of — —Jan. 1 to April 30— 
1920. a 1920. os 1920. 1919. 1920. | 


—24,663 15.633. 


Taxes (less war taxes) - 

Uncollectible revenue_ 
Net after taxes, &c. 

Net after rents 

Aver. miles of r’d oper. 


68 ,457 57,066 








—142, 42,620 


30, 30,741 
35 


ae mee KE 
7,37 661,815 
5 35 


—39,551 
'34 


EARNINGS. 


Freight revenue 
Passenger gpm ---| 2'051 317 
Tot., incl. other rev. | “9 475.760 
enses— Maint. way| 1'934' 363 
Maint. of equipm’t.| 3'945,'33) 
ffic expenses_.- 101/522 
Transportation exp-| 4. oS 1°469 
Tot.exp.,incl.oth. “0.722,856 
Net from railroad._.-. = 547-106 
Taxes (less war taxes) - 571 585 
Uncollectible revenue. 89 
Net after taxes, &c. 


t after rents 
ew. miles of r'd oper. 


—NMonth of April— 
= 919. 


6,596,009 





$ 
5,579,872 
1,796 ,937 
8,015,773 
1 ,490 373 
2,269,996 
90,35 
3,944, 502 
8,098,130 

















96,377 
18,507 
35,681 
68,400 
__122,689 —_¢ 


277,792 
437,994 


ey 











,419 














1,005,784 
1,010,032 
5,013 


EARNINGS. 





920. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev 
Ex penses—Maint. wa 
Maint. of equipm't- 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad...- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c. 


Net afterrents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses ..-. 
Transportation exp. 
Tot.exp.,incl.oth. 


ne from railroad... _- 
axes (less war taxes) - 
Gertloctible revenue. 


Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS: 


Freight revenue 
Passenger revenue ... 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses... 
Transportation exp- 


Tot.exp.,incl.oth. 


$ 
880,745 
250,171 


793,013 
220,974 


$ 
3,933,042 


1,007,929 940,597 || 


3,033 ,864 || 


149,819 
3,120 





1,229,998 
53,169 
316,108 


19,926 
817,193 


1,092,233 


617, 174 


5,536,790 
1,362,504 
Be or 184 075 


549 
2,916,281 


1,110,086) 

1,235,684) 
51,051 | 

2,290, 727) 


4,260 ,564\| 


163,364 
24,272 
40,900 


1,648 
83,202 





1 559 ,858 
—329, ann 


1,302 ,247 


F101 013. —44: 
30,000 
91 


5 2979, O91 


4862, 607 || 


—442,301 —602,043) 
130,002 120, 000) | 
3,464 524|| 





157,203 
6,161 





364,988 
“—419,187 
59 


Kansas City Mexico & Orient RR) 
— Month of April—— —Jan. 1 to April 30 — 


1920. 
$ 
86,599 
15,428 


—240,105 
—258,282 
1,159 


1919. 


$ 
95 705 
22,317 


—575,767 —722,567| | 


—864,913 —786,1 188 | 
1,159 1,159 





1920. 1919. || 
$ i 


— 2,438 
—24,347 
96 


1920. 
$ 


$ 
168,740 
4,015 


1,556 
77,235 


603,285 
13,944 


658,012 


95,610 
178,705 


387,864 


759, He 


$ 
713,708 
15,768 





85,443 
200, 0.389 | 


354 2910) 





~ 445,178 


35,919 
4,500 
15 





31 -403 


—2,302 
96 


Lehig 
——Month of 


697 393 


—39,381 


34,751 
28 





a 160 


145.657 


| 
h & New ee | 
119. ae 1 to April 30— | 

1 920. 1939. 


— 670,213||__18 | 
89.103) | 
18 || 





69,584 || 
5.1 
96 


3 
152,959 
56,154 


1919. 
$ 
157,601 


58 ° 


1920. 1919. 
% 


320,474 
104,757 


3 
651,696 
228,564 





226,489 
79,497 
24,336 

4,485 

64,037 


228,212 
63 ,566 
37,876 

6,330 
95,691 


475,753 


122,018 
50,818 


8.251 
138,856 


914,396 
212,242 
126,400 

28,318 
366,581 





~~ 781,318 
i 170 


210,460 
17,752 
4,000 


337,035 
138,717 
14,429 


762,899 
151,4 
16 


360 





——Month of April— —Jan. 1 to ae a 


37,952 


| «31,078 
199 


1920. 


$ | 
389,643 


64,697 


271,843) 
198) 


| 
| 


264,632 
2,120 


s 
273, 209 1,211,187 8,048 
1,715 85 





108,396 
36 ,443 
36,403 

3,498 
51,596 


123,633 
38,180 
34,859 

98 


s 
54,069 





138 ,367 


SS 





—29,471 
7,700 


__135,962 


499,090 
176,802 
170,434 

11,959 
261,858 


355 051 


141,149) 
162,272) 


4,694. 
220,404 


281,049 
44,027 
69,874 

3,117 

121,867 





~ 658, 393 


———————— ———— 
—12,329 —159,303 


6,250 


30,815 
48 


__557,6 667 | 


—207 ,616| 
25,031. 


19| 





___ 251,759 


~ 29,290 
14,803 





—37,171 
—35,031 


18.579 
—18,625 
272 


“—190, 167 


3 


—193,017 


272 


—232, 668) 
——————— | 


—190, 891 
272) 


Kans “City Mex & Or Ry of Texas 


—Monih of April— —Jan. 1 to April 30 —| 
] 1919, 


920. 


69,616 
19,877 


1919. 
$ 


64,369 
12,185 





97,107 
80,416 
37,312 

3,532 
71,897 


51,986 
32,610 
36 ,636 


,04 
60,147 


1920. 


400 ,068 
84,819 





545,193 


12,022 
904, 166 


$ 
254,683 
45,184 





319,709 


129,951 
169,145 


4,702 
246, A481 


14,487 


———— 


| 6,127 


229 











——Month o 
1920. 


x 
3,296 ,229 
567,641 
4,250,113 
927, ‘749 
1,485,867 


71,696 
2,337,238 








9,434 6,696 

286,881 1,276,987 oan 433 

40,656 149.837 163 ,025 

61,728 234,733 
3,012 9,671 

__ 88,940 501 663 _ 383'530 





___ 202.734 "1,039,827 — 827,031 


84,147 237,159 111.401 
8,610 51,326 34,440 





76,064 
229 


__75,537 185,833 76,961 
~ 224,93 20 ~ 85,468 Bt 65 


jpehigh Valley 
’ $819. ——- — Jan. 1 to April 30— 
1919. 1920. 1919. 


$ 
3, 930, 345 15,946,863 801,717 
‘700,788 2,013,892 1,890,166 


$ 
1,159,906 
373,130 


13,648 
1,459 
199 


3 
124,284 
117,203 

199 


Maine Central 


1919. 


888,896 
378,592 


1920. 


$ 
3,699,300 
1,330,294 


135,136 


199 


fee 134 


.378,639 





1 ,647 ,266 
336,261 
et OY 


855,809 


1,385,944 
284,246 
332,652 

10,448 
777.075 


5,616,445 
1,252,768 


062 


41,139 
3,428,666 





1,629 ,054 
18,211 
95,741 


_1,438,919 
75,623 
10 


6 406 433 


— 52.975 759 088 —i 
356,966 
145 


81,6 8 
302,492 
25 





—77,529 


—!] 4, 
1,216 


—Jan. 1 to Dec. 31— —Mont 


1919. 


2,782 ane 
1 02300 l 


—128,609—1 147,100 —684,217 


1,216 1,216 1 


Midland Valley 


1918. 


2,642,574 
725,267 


1920. 
3 


249,784 
97 ,294 


h of January— 
1919 


$ 
213,641 
__—s- 76,961 





5,105,030 19,855,400 18,548,829 
751,293 3/121 :189 2,437,358 
1,257,081 6, 378,458 5,383,355 
,639 202,597 157,722 
2,452,064 11,431,418 9,331'185 


3,952,321 
920,897 
741,161 


1,904 
1,539,306 


a aos: 779 
567,708 . 
594, (383 


9 


25,828 
 1,298:175 


~ 385,987 
75,076 
67,189 


3,747 
166 ,937 


O19 
1,437 


132,558 





203 371 


138,092 


156 Od 


a 3,996 


_4,970, 028 


3,413,645 


2,622,291 


4,633,827 21,650,863 17,782,914 


471 ,202—1,795,462 765,915 
146,725 ‘764.0 586,900 


Net from railroad 326.55 i 270,329 
‘Taxes (less war taxes) _ 


Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





1,264 —56,10 —211,159 —259,287 
6,250 4,920 25,169 19,905 





539,175 352,455 
86,96) 
2,156 


—719,914 
2 4,777 
241 


06,000 
148 
_—926,063 


1,018,839 
1,435 





,000 
1,017 175 
324 ,442—2.560.479 —_ 178,839 
~~ 285,646—2,41 ~~ 139,280 

1,435 1,435 1,435 





5 ste 
7,183 
185 





ae 12,514 
—109,458 
465 





—61,025 —236.656 —279, “—279,195 797,469 52.067 
DD 291 255,755 —s TT 


00, , 
| 388 


450,048 




















9d 
388 387 









JUNE, 1920.] 


RAILWAY EARNINGS 














EARNINGS. 


Freight revenue__._ 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad... _- 
Taxes (less war taxes) - 
Uncollectible revenue- 


Net after taxes, &c_ 


Net after rents__._..- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-__..- 
Passenger reenue_.- 


Tot., incl. other rev. 
nses— Maint. way 


aint. of equipm’t_ 
Traffic expenses. .-— 
Transportation exp-— 


Tot.exp.,incl.oth. 


Net from railroad___— 
Taxes (less war taxes) _ 
Uncollectible revenue_ 

Net after taxes, &c_ 
Net after rents______- 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue_____- 
Passenger revenue _.- 
Tot., 

E 
aint. of equipm’t_ 


Traffic expenses__- 


Transportation exp-_ 


Tot.exp.,incl.oth. 


Net from railroad___— 
Taxes (less war taxes) — 
Uncollectible revenue- 

Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue. 
Tot., incl. other rev 
Expenss—Maint. way. 
aint. of equipm’t_ 
Traffic expenses. - 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad. _ _— 
Taxes (less war taxes) — 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents__.... 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__...- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t-— 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) — 
Uncollectible revenue-_ 
Net after taxes, &c_ 


Net after rents___... 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue.__..- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-. 

ic expenses... 
Transportation exp-— 
Tot.exp.,incl.oth. 

Net from railroad... 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents___._ _- 
Aver. miles of r’d oper. 


incl. other rev. 
nses—Maint.way 






























































































































































































































































Mineral Range Missouri Oklahoma & Gulf | New Orleans & North Eastern 
—Month of April— —Jan. 1 to April 30—*——Month of March-— —Jan. 1 to March 31— |——Month of April——- —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. 1920. 1019. 1920. 1919. |; 1920. 1919. 1920. 1919. 
=E 68,846 69.326 209,590 315,338 163,236 82,184 474,114  229,027|| 323,146 347,831 1,729,019 1,332,767 
41 494 23 1,987) | 21,786 17,398 64,607 52.401) 104,974 103,334 391,700 432,779 
71,097 72,274 217,982  323,570|| 193,908 104,929 570,786 297,544|| 487.686 517,100 2,424,593 1,995,532 
10,271 8,867 52,221 37 ,460 | 34,204 55,199 144,589 137,853) 75,111 101,838 (374,959 289,080 
16,661 23,015 75,023 89,286; 39,930 48,23 195,274 29,044'| 137,166 112,344 538,798 515,923 
80 772 96 1,740 2,234 1,708 5,757 4,726) 58 9,57: 42,678 31,742 
26,883 37.796 120.698 173,937) 90.510 57.470 323,371 195,161|| 218,428 255.645 935,167 1,041,683 
54.703 71,525 __ 253,002 __306.497)|__175,624 169,266 697,161 487.210} 458,297 495,158 1,967,488 1,955,707 
16,394. 748 —35,020 17,072|| 18,283-  —64,336 —126,075 —189, 666) 29,3888 21,941 457,105 39,824 
3,600 3,300 14,400 13,200 | 9,100 8,500 36,665 25,506!| 35,119 28,357 147,142 113,428 
Patiala Spiga NOM Per ciate = 13 163 | Reece 147 419 206 
12.794 —2,551 —49,420 3.872 9,181 _—72,850 —163,205 —215, 500i —5,730 6.563 309.543 —73.809 
15,988  —1,052 —27,499 10,451) 9,614 —72,498 —188,176 — 517 792|| 48,139 —9,084 273,788 13,224 
1 10 101 101) 329 332 329 "332, 207 203 207 203 
‘ Minneapolis & St Louis Pe j Phe Missouri Pacific y 20 New Orleans Great Northern 
——Month of April-— —dan to Apri er onth of April-— —Jan to Apri —NMonth of April— —Jan. 1 to April 30— 
920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. 1920. F 1919. 1920. | 19. 
923,959 748,631 3,727,673 2,780,353)| 5,071,676 4,898,545 24,936,764 19,398,842 147,293 142,138 619.455 535.309 
213,627 200,413 __ 887,138 __ 843,698)| 1,877,714 1,465,833 _ 6,325,272 _ 6,187,239) | 46,804 41,115 167,126 157,766 
1,202,325 1,007,539 5,058,284 3,810,739)| 7,587,079 6,868,820 35,534,088 27,471,548)|" 202,392 190,609 822,333 717,766 
221,677 227,99 03,78 782,948 1'931.568 1.310911 6.795.469 5.737.864 9,803 40,855 164,483 155,432 
341,705 298,666 1,339 048 —-:107'389|| 11870311 1.597.576 7.769.883 6.751.093 3,935 46.446 '58 160.712 
18,645 10,271 2,414 40,756} 141,585 101,109 460,501 315,327 49 2391 13.131 
599.071 474,319 2,45 35" 332 2,092,113|| 3,223,172 2.878.980 14,670,294 12,382,744 83680 74,697 332,743 301,959 
1,219,731 1,038,789 4,694,466 4, 095,234'| 7.475.062 6.125.977 30,830,309 26,107,740|)| 171.809 173,481 731,398 660,421 
——19,406  —31,200 363,817 = 284,494'| 112,017 742,842 4,703,779 1,363,808) 30,583 17,128 90,934 57, 
68 ,454 51,372 237 ,665 208 ,944: 238 ,069 266,393 980, yt 1,065,572 12,304 9.100 46 336 41,329 
331 862 640 1,753 8,064 2,461 13,9 | RRB etaczys 40 37 339 
_ —86,192 _ —83,486 __125,511 —495,192)) —134.117 __ 473,988 3,709,271 289,128 18,278 7.987 44,540 15,676 
—75,039 —86,022 178,988 —502,823) 390,515 515 385,331 1,890,851  14,935|\ 32.543 5.470 76,582 4,820 
13646 1,646 1,646 646 | 7,10 7,299 7,108 284 284 284 384 
Minn St Paul & Sault Ste Marie Monengahels Connecting N Orleans Texas & Mexico System 
— Month of April—— —dJan. 1 to April 30— |——Month of — —Jan. 1 to April 30— | New Orleans Texas & Mexico 
a “— — 1919. || is 8 ay is — 1919. it es of —_ —- Me to April 30— 
1920 191 192 1919. 
2,108,062 2,302,715 8, 520, Pee Oe! «(lft | | Sees.  elbe |-o Sdaa 165,589 108,170 559,751 BST B45 
ie )ie 6 er ss RU roe ea oe ee 36,659 34,561 155,553 ,653 
3,039,766 3,131,747 12,446,531 12,131,329|| 260,371 99,349 990,497 661,136 207.645 51,570 764,129 ,7 5s 
04422 ~'531'173 21058.289 1.668.124 21:993 15,474 93,740 105,827 a5 630 136519 197,157 rie 
| §99,939 754,096 2,782,188 2,934,903 41,127 38,544 148,579 241,364 36.305 35.955 140,38 148,885 
31,990 25,829 121,901 93 ,054 561 510 2,23 2,051 4,602 2.899 15,43 413 
1,414,487 1,316,334 6,386,118 5,558,872 112,980 48,831 442.108 361.818 ‘077 48.176 250.76 195.569 
2:774.413 2.710.966 11.775.954 10.582,110)__183.414 ___109.824 | 711.677 __738.629\!"_ 156,082 141,760 634,283 527,177 
265,353 20,780 670,577 1,549,219 76,956 —10,475 278,820 —77,497|\ 51.562 9.800 59.846. 31.575 
290943 187.702 1,119:735  °750.782 3,257 2,566 11,877 9,577 | 12°166 10,000 ; 333 40°006 
879 28 1,055 to ia ae a ae ee ] eee ek Ss aie 6 34 
_—26.469 233,049 —450.212 __797.989||__—73.699 | —13,041 266,942 _—87 074) 39.395 —190 83,426 —8.458 
~ ——39,426 173,249 —606,859 483,459} 62,014 —72,737 261,087 —121,859|\ 1 989 10,908 8.635 e 
4,243 4,243 4,243 4,243 7 6 7 6 191 19 19 191 
Mississippi Central | Montour | Beaumont Sour Lake & Western 
—Month of April— —Jan. 1 to April 30—||——Month of Aprtl—— —Jan. 1 to April 30—\||\——Month of April—— —dJan. 1 lo April 30— 
1920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. 
56,277 44,901 196,598 197,449 86,147 104,759 275,899 294,141} 138,816 95,993 501,601 326,573 
19,901 25.839 80,243 99,340) 1,424 1,565 5,476 6,758) 29,022 28,005 116,455 90,280 
80,823 75,353 306,665 309, 674 90,116 111,366 292,549 321 652) 174,414 129,005 650,458 436,071 
25.608 18,066 129,530 7 21,310 22,576 75,894 87 ,044 23,958 25,102 136,654 95,359 
28 ,647 28,269 128,597 119, 451 58,379 63,911 175,509 202,764! 23,056 21,388 84,191 77, 
2,016 1,071 7,752 353 02 609 4,997 | 3,226 1,28 8,661 ' 
30 636 40,760 183,263 138/313) 31,197 25.732 128,773 101,182) 69,287 38,815 222,799 191,113 
94 602 94,097 482.737 358,922|| 124,553 120,017 __ 422,134 _422,552))__ 125,075 92,089 _ 472,143 _ 391,852 
“13.779  —18.743 —176,072 —49,248|| —34.437  —8,652 —129,585 —100,899 49,339 36,915 178,315 4,218 
399 3,325 14,615 13, 300 2,430 2,285 9,47 9,172! 2,850 2,70 10,400 0,800 
Se aa Pie ths 161 Paes“ aii lettin ead cal Cr22 16 9 
—17.178 —22.068 —190,849 37 556 —36,867 —10,938 —139.056 —110,071)|___ 46,512 __* 34,207 167,898 33,378 
—6,007 —19,642 —148,540 —51,385 5,731 21,695 — 4,311 37,370|| 93,836 83 : 23.671 ~~ 121,97 972 —3,71 
164 164 164 164 56 54 56 54) 118 
Missouri & North Arkansas jmaghvilte Chattanooga & St Louis St Louis Brownsville & Mexico 
——Month of April—- —dJan. 1 lo Aprt ——Month of Aprii—— —JdJan. 1 W April 30—||__- Month of April—~- —dJan. 1 to April: 
1920. 1919. 1920. 1919. } 1920. 1919. 1930. 1919. i920,” “You. 1930. “i010. 
> 
96 ,836 73,436 381,305  309,911|| 1,387,350 1,062,540 5,237,182 3,846,963 263,471 1,485,227 1,04 
37.799 38,168 168,713 140,690)| 404,620 426,952 1,607,343 1,723,181 aaa ‘st 118.325 . 692.197 ; oan be 
144,218 117,918 614,607 481,187|| 1,930,753 1,599,324 7,717,748 6,016,176 0.495 411.371 2,376,483 1,583, 
50,619 58°320 213.297  276.082|| 265,129 281,471 1,103,590 1, 64,727 | O97 60.66 546.569 : yr es 
30,268 33,617 127,782 160,737 396. O88 369,138 2,215,327 1,624,604 85.266 71.392 416,809 
8 2,967 10,845 7,475) 5,416 32,244 205,876 — 128,319) 12/422 "4 33.054 556 
63,688 66,851 299 ,722 241,181)| 793°695 621,933 3,197,236 2,795,761 247.643 133,780 803,139 499 843 
154,624 168.175 683.747 _714,597|! 1,557,176 1,358,014 6,955,668 6,038.645||"_ 490,959 286.512 1.885.133 1.117.320 
—10,405 —50,256 —69,139 —233,410)| 73,D ~ 241,309 2,079 —22,468 239,535 1 24.859 91 350 465, 
8 6,241 24,268 25,902 42,500 50,000 177,000 200 ,000 12.3 10,000 44,200 40, 
se 5 33 64 || 9 14 978 575 Cr19 5 518 136 
—16.298 —56.5b03  —92.441 —259,677|| 331,067 191.167 _ 584,100 —223 ,044)|"" 217,255 114,853 446,631 __ 425,720 
2. ————————————————_ ———————s SS eee ee ——_——— ieee 
—26.114  —61.035 —131,364 —292,086|| 374,583 298,424 697,907 115,086 | 4: ~ 142,886 — are 937 2 250,527 (0,103 
364 365 364 365), 1/247 1/247 1/247 | Bibs B48 ~ 840 ryt 
Missouri Kansas & Texas RR | Nevada Northern uae York pe stem 
—Month of April-— —Jan. 1 to April 30—)——Month of April—— —dJan. 1 lo April 30—| New York Central a 
1920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. | ——Month of Aprit— —Jan ol to April 30— 
1920. 1 192 
1,794,364 1,815,265 7,996,117 7,092,416 117,193 97,535 544,703  468,994/'14,757,253 13,339,550 57,193,895 56 831-160 
657.453 _ 586,042 2,527,489 2,476,330) 8,806 8.695 38 222 43,698), 7,075,052 6,347,564 25,796,148 24,249,438 
2,669,604 2, 565 $29 11,826,472 10,103,488)| 131,746 110,529 604,986 535,235) 25, 331,086 22,701,274102,083,559 91,467.17 
586.628 477.196 2,053,749 2°184'120 26,712 113,203 66,927|| 2,898,211 2,977,648 10,559,478 12,263 rit 
813,937 752,914 3,332,426 3,030,569)| 22,352 23,800 112,109 91,846 | 6: 361,631 5, 353,396 24, 739. 435 20,597,979 
37 628 30,534 1,432 rt 764 ey 1,239 3,70 998|| 229,985 222,660 957,464 806,071 
905.493 __ 946,353 4,132,670 3.758, 35 | 38,029 34,449 165,411 —— 161,553|/11,735,713 10,505,262 54.900,358 42,616,976 
2.455.438 _ 2,286,128 10,094,822 “9.398 -633| 92,505 eS anni 412.365 342,835 22. 343,082 20,058,133 92,518,888 80,184,412 
~~ 214,165 279,700 1,731,650  704,854'| 39,241 28,985 192,618 192,399|\"9,988,004 2,643,140 9,564,671 11,282,766 
112,320 35 442°2883 361.423 8,267 18/323 33,069 73,292|| 796,197 1,281, 216 3'669.167 4,325, 306 
31 105 1,438 Seill cscsane . Seeaeencnuee.... oeaben L248 494 12,214 3,822 
101,813 189,236 1,287,923 343.078) __ 30,973 10, 662 159,548 119, 107 || 2 2,190,557 _1,361,429 5,883,289 _ 6,953,737 
292.630 186,455 1,610,769 570.809|| 28,897 3.5 05 ~ 147,790  111,296|| 1,508.12: 53 1,318,617 5,486,703 6, 5.039.852 
1,715 1,714 1,714 1,714 165 65 168 6,069 6,075 6,070 6,075 


Missouri Kans & Texas Ry of Tex 


Newbureh e South Shore 


Cincinnati Northern 





















































—Month of March—— —Jan. 1 to March 31—||——Month of April—— —Jan. 1 lo April 30— '|——Month of April—— —dJan. 1 to April 30— 

EARNINGS. 1920. 1919. 1920. 1919. | 1920 1919. 1920. 1919. } 1920. 1919. 920. 1919. 
Freight revenue.__..- L376.588 1,060,000 3.962.018 3.160 015i j<<coce +. j#«seseee cesses  cesces | 205,960 243,388 861,719 830,112 
Passenger revenue.__| 564.360 (628.839 2.090.535 1, 734° | ree ee a als iiinseall.<. ee 15,720 76,156 67,169 
Tot., incl. other rev.|~ 2,107,048 1,530,546 6,927,010 5,312,939 115,437 151,303 515, 292 553,448|\" 236,279 266,079 1,008,548 919,266 
PYiaine. of Maint.way| 414,656 448,075 1,509,264 1,102,947 17,705 1,498 53 71,008) 41,917 42,009 112,099 166.636 
aint. of equipm’t_| 466,212 334,230 1,504,287 1,059,099 35,528 27 565 137" 343 108,386 45,370 58,768 197,471 218,905 
raffic expenses_-- 20 019 14 270 78 804 48 404 skvece einen cities ° aad 3,168 2.368 12.656 9/531 
Secuapestlaien exp-| 1103493 956147 4 180,304 2,948,023 87,835 64,619 337,865 255, 444 88,488 85,693 379,917 313,194 
Tot.exp.,incl.oth. | 2,108,593 1,834,498 7,594,957 5,420,975 |__145,353 117,354 540,064 —_ 449 9,576|| 11 184,866 | 194,107 ___723,662 "727,212 
Net from railroad....|"  —1,544 $3,652 —667,946 —108,030, —29,915 3 3.948 ——24,771 [03.877 3.877|| 61,413 71,971 284,885 192.053 
Taxes (less war taxes) - 59,583 47,827 178,624 147,069 | 7,598 144 30,674 30,861, 10,465 8,500 40, 160 000 
Uncollectible revenue- 38 844 RB | ER pe ee tenet bone | btn tty 1] 79 
Net after taxes....| —61,166 | —52.324 —848.118 —256,974|| ——37,514 __—*-25,804 — —55,446 73,016) 40,948 63,459 244, 7353 __ 158,973 

Net after rents__.____ —437,805 —110,764—1, 91359 749,611 | —72,999 "20,831 ~=—150, 158 073|| 28,208 04,365 227, 434 I 1 

Aver. miles of r'd oper. 1:739 1:796 1:77 1:796) | 7 5 , wae 32.178 





(Vox. 110. 


RAILWAY EARNINGS 

















| New York Central Sys. (Concl.) | New York Chicago & St Louis Northwestern Pacific 
| Cleve Cin Chic & 5t L (Inc Peoria & East) ——Month of April——- —Jan. 1 to April 30—, ——Month of — —dJan. 1 to April 30— 
+ ~~ 1 te April —— 1920. 1919. — aber 1920. G 1920. 1919. 
$ 


920. 191 | ah 
3. 638. 225 18, 100 ane 14,346,642 1,4. ,700,254 
1,182,264 5 5359.2 73 4, £09. 626 | 214,649 
5,279,820 26,890,038 21 1,591,7$ ,960,897 
756,119 2,182,959 2,°$ 23. 232,602 
1,067,938 65,148,674 334,514 
88,683 394,400 25,9070 
2,098,603 10,855,254 768,001 
4,174, 347 19, 247, 451 | 462, 416 
“1,105,472 7,642,556 498,481 
185,000 %26 305 55,000 
270 3,644 

_ 920,201 6,812,666 2,978,408 |___ 398.22 44.5 
782,023 6,137,504 2 641, 1007 300,915 443,579 1,636,073 1,072, 1 82,210 
2,395 2,405 2,395 574 O44 574 5 538 
Indiana Harbor Belt |New York New Haven & Hartford 


— Month of April— —dJan. 1 to April 30— '—Month of — —Jan.1to March 31— 
2 . 1919. | 1920. sats 1920. 1919. 


~ $ 
Bod 327 627 10,974,866 9,866,708 
] 1.471 10,530,870 9.642.771 


} 26,321,911 21,943,870 





EARNINGS. 
Freight revenue... | YY 
Passenger revenue ... 35, 

Tot., incl. other rev. 
Expenses— Maint.way 
faint. of equipm't- 
Traffic expenses -- 
Transportation exp. 

Tot.exp.,incl.oth. 

Net from railroad - 
Taxes (less war taxes) - | 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents. 
Aver. miles of r'd oper. 


$ 

1,068,401 
692,090 
2,042 ,052 
478,327 
299,605 
20,037 
946,954 
ed 3, ‘ 737 


645 
195 
435 
09 
; 936 
», 306 


™“ 


3 
834,327 
585,295 

1,583 ,349 


Cis 


ee OY 








° ah 





mee x 
me On tO 
PWD I Ore 
ts VD tnon 
fe 
my ap 


~_ 
Ld 


474 
3. 196° S19) 
6 040, vat 431,272 . a 7s 1 > i! 
1.799, re 2.034.832 / 6,621 28,315 
170,000 ‘(220.000 5¢ 0g 102/368 
1,954 364 459 
1,627,534 1,814,467, 46,458 64,45 125,490 


8 SSS =o ss 
33 
74) 


3.630: 
_9, 110,13 




















1,551,995 
31,354 
88,248 

314 
—57,208 
———SSSSS 
—530 ,045 
021 




















1.010,1: 450 








Northern Pacific System 
Northern Pacific 

— Month of Aprii— —Jan. 1 to April 30— 
1920. 1919... ) i. 919. 

6,311,313 Do : 402 22,255,900 

1,549,745 ; 5,692,605 

3 861 727 7 949,699 

4,620, 726 


EARNINGS. 
Freight revenue___.-.- | 
Passenger revenue _.- 

Tot., incl. other rev. ' 
£xpenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses _-. | 
Transportation exp- 

Tot.exp.,incl.oth. |” 

Net from railroad____! - 


! | 4,065,799 

3,709,103 | 

2,369,480 973, 9,092,874 

403,460 347 } 1,309,395 3,941 720 2,915,0 52 

539,686 495}, 2,240,220 1,455,253 5,: f 5: 
9,635 9) 37 019 45, 130,51: 116.345 54,90 206 PR: 

1,696,410 1,2 268, ‘715 5) _4, $97,732 183,056 14,738,755 12,280,978) 3, 359° ioe 2 803,645 995,474 11.681 '995 

_ 47§ nh Seer 929 2: 2,171, 109) _8,969 265 ) mete ete a 316 26,691, 202 21,940,846 7,954, 605 D 6, ’: 28,631,825 23, 077, 584 

—157,093 —80,755 “—197,993) 123,608 —369,291 3.023 47 GAR 1 712 120 = FOT DD? “6.872 O55 

Taxes (less war taxes). 10,656 9, 954 40, | 967, 000 804 000 yp ay. 535 

Uncollectible revenue. | 144 3 a "53 


337,000 
at 5,628 5.923 | 
Net after taxes, &c- | 167, 924  —90,715 | 86 .230—1,341,919 _—806,899 
Net after rents_-_----- “—428,018 —114,005—1,033,249 —d: 39. F465 —152,761—3,003,805—1,608,541 
Aver. miles of r'd oper. | 


120 116 120 116) 1,965 965 1,965)" 6,564 6,648 6,564 


Kanawha & Michigan i oe Ontario & Western Minnesota & International 
: |——Month of April—— —Jan. 1 to April 30—! Month of Apriu— —Jan. 1 to April 30—|\——Month of April— — 30— 
EARNINGS. | of ar 1919. 1920. =" | lf 1. « - 1919. 1920. , “1919. “1990. ™ Aon 

} ’ 4 ‘ 


= > 
266,930 1,106,179 813,151); 68,559 
69,242 188,119 235,524 23 598 
351,594 1,370,164 1,096,713) 06 
33°991 "2191496 177.8: rhs 99,009 
O8 737 537,432 466,22: 2} 

2,665 - 10,220 9, 71 4 
113,661 958,704 477,5: 56) 
| __ 261,419 374. 076 1,181, 1.376] 0 aia 
Net from railroad_-_-_-- | 90, 175 5 —3,911 —84 .662]| —82, 290 6.047 
Taxes (less war taxes) - : 100,060 71, 540) 29,100 24,700 
Uncollectible revenue. 2 3 

Net after taxes, &c- | _— 84,482 72,290 -—-103,912 —156,: 50a —111,892 _—30,75 50. 


Net after rents oi. O11 $1,008 —108,450 =118,294||" —161,051 —33,886 —291,.098) —1,387 2,497 —7,516 
Aver. miles of r'd oper. 176 176 176 176}) 


| 569 569 569 | | 194 ‘194 194 
| Lake Erie & Western New York Susquehanna & West Pennsylvania Sys—Eastern Lines 
ie '_—Month of April-— —Jan. 1 to Amt . ene of — —dJan. 1 to April 30— and Pennsylvania Company 
EARNINGS. | - 1919. x — - — wh | 7900" of March—— —Jan\ 1 to March 31— 
| - " | 1919, 
Freight revenue om. oF 514 rt 2,651,462 142,865 212, 820,007 809, O02 | 28 12 ,602 eyitt 469 76 15 0,855 69 N83 744 
Tot., incl. other rev. | 377 676 6. 758 3,134,881 | 














304, 304 
534, 093 

















~- 
= 


‘800. 202 
5,277 
_l. ,064 220: 4 2,936, 346 


"= ,040,540 “5,128,062 


268,000 
781 




















4 Ta. Ta 


A 


Freight revenue.-.-_--- 
Passenger revenue... 


Tot., incl. other rev. | 
Hx enses— Maint. way | 
faint. of equipm't- | 
Traffic expeuses.-_- 
Transportation exp. 


Tot.exp.,incl.oth. a 


pean 
“I 


298,301 249,667 
118,97] 94,8366 
450, 442 361,175 

§ 69,662 
60,955 
2,100 
201,012 
_ 347,984 


bes OO 


— * 


ih Comte sah ~J*] 











ho 


— OOmTi DR 


=>) 


CI WNW) ee 
emt | COO DIS? 
Wlordooo sas! on 


1 1,808! 131 
3,404,162 ~2.1 
—499 436 


196. O16 || 
98,182 98,800 y 
2 32) | 


— 
. 


227 6 37 
__ 376,306 


74,1. 135 
29" 206 


e 


91,575 








= Dom I] et De 





_ 
+ 
~-~ 
— 
—_ 
a 
—— 


"858 
_ 829,993 700 _88, 668 


7,341 
4" 800 
3 

















O37 





—597,621 
—— 


295,714)|__—s19, 235 
——661,105 
569 


wae 
2,580,093 
232,469 








1,189, $21 Ai. 114. 740 “35. ,064 “034 115867. 675 106583. 596 





Ex enses— Maint. way | 


aint. of equipm’'t-. 
Traffic expenses __- 
Transportation exp - | 
Tot.exp.,incl.oth. | 


104,059 
164,940 

14,356 
310,989 


ze: 446 


371,726 
834,356 
60,601 
1,415,858 


2,939,753 24, ~ 3 
473, 3,6 


978 
960, 722 
46 


1,397,5 


rit | 





729, 593 


2,828, 746 


2 £929,2 7H 





165, 317 


] 
14,! 
33,9 
49,18 


1,977 
220,358 


10 
«61,617 
7] 

57 

1 





__ 282,031 


1,563,508 


131,584 | 7.568, 446 5.022'410 18 529,351 14,577 454 


] e 646 | 


286 522 


9,323,151 7 381,607 30,164,873 
1,253 ,6 90 


7,019 


940'| 306,975 3,625 
815" .784||20, 121,428 16,657,409 61,127,869 52,840,181 





~~ 619,196 314,512 
37,1 1 i 
24 


—37,077 


1,185,796 |42.011,985 32,791,527 126326,457 102976. ,082 


58 —337,087 3,824 | = 507 248 2,272,500-10.458,785 
90/608  1037410]| 1,563/041 1'283'605 4 085,589 3/851 "498 
2'990 69), 2,113 1,803 21,760 " 4,203 


—430.686 _—99.655\|-2,462,.399 _ 987,097-14.566.132 —248 ,] Ly 
—429,479 — T1765) -2,712 399 643 834-152 92 563 563 —979 
135 135)! 7,259 7,243 7,259 








—57,644 


Net from railroad. _-- 58.480 —22,805 5 306, 134 = 10,497} 
18,673 


Taxes (less war taxes) - | 35,000 28,500 170,000 105,500} 
Uncollectible revenue. 235 1.801 476)\| 
Net after taxes, &c-} 23,480 540 134,332 —§—95 478) | 


Net after rents 3127 106, 2 9T —120,508|| - 








_——/6,319 | —37,077 
—62,344 —40,950 
135 135 , , 7 24 3 
Norfolk & Western Baltimore Chesapeake & Atlantic 


——Month of Apri— —Jan. 1 to April ied — Month of April-— —J os 
1920. 1919. 1920. 1919. } aoe. ? 1980. Aproi9 


nal = * 

. 19,705 —68 

Aver. miles of r'd oper | 741 902 902) 
Michigan Central | 


——Month of April-— —dJan. 1 to April 30—|| 
EARNINGS, 1920. 1919. 1920. 1919. | 





Freight revenue 
Passenger revenue _.- 


Tot., incl. other rev. 





Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses. -_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... - 
Taxes (less war taxes) . 
Uncollectible revenue 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _-. | 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses. -- 
Transportation exp-_ 


Tot.exp.,incl.oth. 


Net from railroad ---- | 
Taxes (less war taxes) - | 
Uncollectible revenue. | 


Net after taxes, &. 


Net after rents 


Aver. miles of r'd oper. | 








$ 
2,437 ,633 
1,599,177 


$ 
3,613,572 16,318,834 15,239.374|| 
1,567,869 5,643,659 5,443,771) 


5,006,663 
682,654 


$ 
4,979,174 19,480,911 19,469,923 
865.205 2,647,425 3,316, 040) 


$7,148 
34,711 


1919. 1920. 
$ $ 


82,792 


259,824 
36,667 90,186 


3 
267,673 





4,687,541 
783.957 
1 ,638,29! 


76,461 
2,266,805 


5, apse 069 25,177,489 22,521,264) | 


7,851 


2,536,712 


3,310,676 


1,173,180 6. 249,189 4, One oth 


0 255,955 
2,224,104 11,355,642 11 O22. 881 











,999,464 
es +t i414 792,970 7,399 


6,159,619 “o Bay's 952 23,966,345. 


2, 093: "339 


1,904,737 8.570.373 
33,101 ‘197.662 
2.184.662 10,072,199 8,897’ 200 


3,181,410 
7,031,357) 
136,949 


128,409 
10,115 
58,961 

926 
71,156 


124,813 
10,814 
26,985 


386,115 
33,9 


863 
73,581 


vs 84 
180,521 
3,942 
260,261 





4,992,694 
—305,152 
258,000 
257 


~ 


1,307,551 
160,000 


3,548,741 
993,000 
2,470 


4,449,518 21,328,747 17,947,960 
eo = —-——" 5 


4,573,303 
640, 5001 


are 


1,968)! 


5.346 ,495 


~ 652,969 
425, 3 


1,140,936 


260,060 
288 


5,048,683 23,124,410 19,731,916 
"4,234,428 


752,541 


1,420,000 
2,080 





1,040,000 
596 


— 144,884 
—16,474 
3,700 





115,253 
9,560 
3,160 


~_493,677 


—107,561 
14,800 


396,965 


2,105 
12,640 





—563 410 


862 


RB 0 & Lake Erie 
— Month of April—— —dJan. 1 to ae | 


1920. 
$ 


is + 537 
8.974 


1,146,819 


1919. 
3 


1,600,237 
201,921 


2,853,270 


—946,293 1 were 704 2,037,280 
l, 1,862 


1920. 
$ 


8,490,723 
901.887 


3.931.335) 
541, 103 | 
1,861) 





] ae 391 
327 ,847 
764,004 

18,746 


696,252 


1, 963, 786 10,191,203 


720: 505 


3.852.748 


3,394. '339 | 





1 ,866,4- $3 


men O41 
151, wy 


1.9 948,117 


oe 5, 6€ 668 
75, nae 


9, 9,538, Od1 


a ny 


™ Oba. 122 
453,141 
368 


8, 3.270, 984 | 


“1,274,604 | 
302 





—382,613 
“—162,699 
224 


99.835, 
~ —90, 0,474 


199.612. 


713,846 
224 


— 9! 2,600 | 





995,577 
224 


237,462 
669,992 
01 


sls sy ostolk nl 
— Month o pril—— —Jan. 1 to April 3 
1920. 1919. Pr9i9, 


481,388 
150,439 


880,648 


944, 
2,088 


337,873 
136,622 


—669,.538 


3 352.81 5,346 280 | 


1920. 
$ 


1,842,878 
566,797 


3 193, $31. 


1919, 


$ 
1,354,879 
519,251) 





~ —20,174 


—16,995 
87 


6,400 —122, 2,361 


9,132 
87 


—110,881 
87 


—10,534 


551 
87 


Cincinnati Lebanon & Northern 


7 
92,998 
7,893 


19. 
56 ,065 
7 


,029 1 


3 
143,474 
5,776 


—Mon h of February— —vJan. 1 to Feb. 29— 
] 19 1920. 1919. 


$ 
122,902 
15,476 





675,742 
149,182 
109,907 

10,642 
314,821 


511,269 


7,45 
246,901 


2,641,011 
8 


3,36 
1,218,855 





29,331) 
1,008'347, 


114,810 
11,930 
40,976 


2,558 
59,799 


191,387 © 


4,092 
120 ,647 


161,298 
28 ,64 
36,235 

2,736 





000 
4 


__ 615,723 
~~ 60,019 
17,332 

337 


~ 517,514 


—6,244 
19,990 
28 


2,345,773 


295,227 
65,3: 32 
539 


2,029,017 é | 


—10,780) 
10.003] 


117,082 





221 ,388 
—30,001 
OAS 





176,4 


—15 














42,349 


——"2,448 


905 


__—— 26,263 





—28,188 
907 


22 29 se o6 


109.. 502 
905 


—00, 7a 





” —— 4,2 299) 
907 


—6,244 


—2 687 
76 


—16,519 


—4() 462 


—32,1 9 
76 


—23 ,294 
=—]7, 
76 


Toledo & Ohio Central 


N 
1 to April 30— | orthern Alabama 


eeinainas Valley 


EARNINGS. 

| 

Freight revenue 
Passenger revenue... | 
Tot., incl. other rev. | 
Ex enses— Maint. way | 
aint. of equipm't. 
Traffic expenses -- | 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad. _- 
‘Taxes (less war taxes) - 


on 
ros04 
oi 
< S 
wee) 
ou 


"i =~ 7° 
4 

i 

Ae hw 


|—Month of April—— —dJan. 
192 19 


—Month of April 
] 


19. 1920. 1919 1920, 
$ 3 


499,651 
61,218 


3 
2. S ese 399 
536 





Rom Cn Go 


. = we 
. © @ 

ae 

~ 


591,208 
123.350 
201,740 

5,215 
263,666 


Sion 
365,222 

1,029,792 
41,339 

1,557 042 


2,306,615 
478,484 


826,712 | 


24.268 


1 ,070, 453 | 





SU Osos] & 
ooh is bee am 
“rAwmon~- 


| has. ” 


613,058 


—21,3849 


3,081,569 
114,965 | 


2,472,143 | 
—165,528 


111,161 
14/051 


919, 


66,564 
11,946 


a tte 
419, Hh 


55, 


$ 
3 gs|| 
11), 


$ 
396,003 
72,741 


290,918 
58,210 


1920. 


731 »222 
147 ,438 


—Jan. 1 to April 30— |—Month o February— ——J °— 
191 | 1920. 4 1939. =. set 


688,692 
121,527 





127,385 
15,898 
6, 309 


, 22 


59,142 





__ 94.432 


~ 4d. 953 


80, 692 


51 a 
97,327 
23.624 

6.329 

227.788 


43,4 
50,7 
405,880) | 
104,049 
25,486 
119 Q || 
88 


3, 
0, 
5, 
1 
5, 
5, 
3D, 
7, 








361.459 


593\| 


—s — 207. 
’ ra —1] ,642), 


13;600 | 


379,395 
125,356 


374,408 
104,062 
98 (820 
6/629 
202°930 





423 567 


a er 
—49,159 


987,900 
144,323 
207 ,231 

16,220 
350,485 





745,185 
242,414 








821,551 





31,05 ,842 ¥: 3 
Uncollectible revenue_ - a at os 5 aos one ll, 394 19, 043 
Net after taxes, &c_ 


Net after rents 
Aver wiles of r'd oper. 

















—34,900 
77,3863 
503 





—52,907 
—67,091 
435 


119,465 


—58,592 
"96,054 ~ 96,972 


163 


231,283 14,781 
"158,468 a —59,DO8 


= Taro 
163 


—41,850 
112); 











RAILWAY EARNINGS 


11 


—_——_ 


JUNE, 1920.] 














| ai ea i 
Pennsylvania System (Continued). ‘Pennsylvania System (Concluded.)! Pittsburgh & West Virginia 
Grand Rapide & Indiana West Jersey & Seashore \|\——Month of April—— —Jan. 1 to April 30— 


—Month of February— ——Jan. 1 to Feb. 29-— —Month of March— —Jan.1to March31—}|| 1920. 1919. 1920. 1919. 
1920. 919. 1920. 1919. | 1920. 1919. 1920. 1919. $ 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. other rev. 
E nses— Maint. way 


] 
377 ,463 
104,188 


982,055 
286,305 


713,226 
237 334: 





§31,476 


1,536,811 
639 


1,046,255) 


97,561) 


305,216 
523 ,868 


~ $85,341 


255,600 


261,900 
456,479 _ 
774,300 
166,831 


6 
312,696 


803 ,600, i 
1,203,340) | 


2,323,747 2,187 980) | 
736,25 


47,484 
9,997 


~J 


oF 


428,422 
36,256 


$ 
333,504 
38,410 





73 052 


——s 
— 
—_— 
—_ 
— 
el 


531,285 





131,522 
254,625 

6,313 
248,197 
706,198 


aint. of equipm’t-_ | 370,442 

ffic expenses -__- | AG 9,592 21,901 
Transportation exp - | 35,8 277,965 788,189 
Tot.exp.,incl.oth.|~ 682.898 539,590 1,378,955 
Net from railroad. | 18, 8.799 —S,113 157,855 
Taxes (less war taxes) _ 40,110 25,950 ta 


1 | 


Q | 
| 


282,265 
20,000) 
576,850 
—7/9,102) 
oO ,590) 


249, 579 

8 9074 

_ 500 667 
1,041,302 


—1595,961 
mare 


154. 145 
6,905 
460 ,542 


$15,385 
—4] O85 


ole @ 
1 Oho 


0 2 
_ ) 


1 546 363 

~ 8,045,639 oe 
“—721,891 —63,013  —s3,999 —174,912 
48 ,239 151,156 é 14,102 11,445 56,724 
ween Gewese Rn —6lU 10 536 
ae / 627 —129, SBR [ oa —209,135 —89.548 —873,155 ane F 2127 27 —232,174 
wef 9 —155.017|, —240,097 —105,019 —948,960 "—1 86, 994 
569° 361 361 361 33 

Long Island | Peoria & Pekin Union |Pittsbureh Shawmut & Northern 

'——Month of Aprii—— —dJan. 1 to April 30—'|\——Month of April-——— —Jan. 1 to April 30—|\——Month of April—— —Jan. 1 to April 30— 

| 1920. 1919. 1920. 1919. | — << fe 1919. || — > 1920. 1919. 


. q > 
296,594 507,318 1,762,105 1,684,317) | 17,045 30,577 83,691 78,101 
1,004,768 1,269,603 3,635,279 4,183,210) 791 4,563 | 7,137 6,026 
1,477,449 1,985,635 6,198,525 6,5600,632|" 82,613 94,189 | See eee 
262,299 067 ‘661 1,055, $46, : 15,991 | 26,413 
at $ 476 2,984 1,114,302) 38,563 3) 53,268 
12,751 42,672) | 847 | 1,162 
| 
| 
1] 


J 


_184,236 








—_ 


136, 066 


~jecllio tomb we 
2a. o 


Uncollectible revenue_ 
Net after taxes, &c_ 








—21,311 


—40,033 
569 


—34,054 
—44 926 
Aver. miles of r'd oper. 569 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. | 
E nses—Maint way 
aint. of equipm't- | 

ic expenses-_-_- 
Transportation exp. 


Tot.exp.,incl.oth. | 


Net from railroad___ 
Taxes (less war taxes) 
Uncollectible revenue. |} 


Net after taxes, &c- 


“J 


424,728 
27,941 


463, 703 


292,285 
26,136 








35. 786 
111, 99 
—24, 738 


56,119 | 
112,341 | 


925.013 3,673,488) 54,807 
6,130,592!) __ 154,967 

430,039) —29,728 —126,202|| —61,192 

360,464, 9,500 38; 000 38,000 1,863 

1,988) | 

67,586 69 _—49,266 —164, 202 || _— 


16,070 
19 























—356,301 
“—443,807 
398 


—ho, OF DY 


H —25, 063 
9} 209 
i 


—26,6H: 20 
que 


10, 630 
204 


—132,843 
~ 5 040 
209 


| . 
Maryland Delaware & Virginia | Perkiomen Port Reading 
Month of April—— —Jan. 1 to April 30—!,—-Month of April-—— —dJan. 1 to April 30—!|\——Month of April-——— —Jan. Y, to April 30— 
— — — 1919. || — 1919. 1920. 1919. || 1920. 1919. 1920. 1919. 


g $ 
67,923 70,500 195,693 236,945 73,729 314,747 285, 654 | 463,538 
27,305 30,311 74,839 102, | 8,966 34,822 26,7 
98 ,998 103,993 86,248 377,604 326,7 
: 8,243 7,203 31,326 19,9§ 
22,943 3,996 16, ug 4 16,422) 
505 a 42) | 
73,719 35,596 260, 348 1372121; 
107,365 365 309,773 elle 
a eo 38,882 167 S31 151,783 
1,733 3,275 41 


—111,530 
340, “100-——1,7 
398 


11,137 
204 


—95,7 é £4 
Aver. miles of r’'d oper. 


EARNINGS. 
Freight revenue 
Passeng 


er revenue_-_. 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t- 
Traffic expenses -.- 
Transportation exp. 
Tot.exp.,incl.cth. 
Net from railroad_-_-_- 
Taxes (less war taxes) — 
Uncollectible revenue- 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. | 


$ $ 
106,556 464,052 











636,851 
61,691 
58 ,002 

79 

409,190 

539,339 
97,512 


20,764 


823,313 
71,498 


856 || 
254880 
41 9. 267 ___ 363.0. 00 
"—129,118 —14,71¢ 
8,000 


75, 5 530 

oe 16,907 — 
~ —17,909 
2,000 














103,979 
— ie, 509 
12,007 


3,406 
90,532 


9,000 


— 


7 200) | 











5,104 4 
8.395 ) 
82 


—137,113 


—! = 144,583 | 
—151,833 
82 


__ aa, O16 
——S=— 


141 +990 | “—110,32 323 
4] 21 

















‘ 
i] 
! 


Monongahela 


| Pere Marquette . 
— Month of April— —Jan. 1 to April 30— 


Quincy Omaha & Kansas City 


1920. 192 0. 


EARNINGS. | 1920. 
| $ 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 


231,848 
25,526 


1919. 
$ 


197,081 
18,727 


977,153 
91,530 


© 


- af 
~1h> 


ame *y 
~_ 
@. 





262,909 


$ 
erty = +. 


486,028 


1919. 1920. 1919. 
$ y; 


2, ty 930 7,515 


424,236 


,024 
1,820,840 





63 ,502 
21,555 


$ 
49,519 
23 ,038 


1920. 


$ 
124,006 
45,583 


_—Month of April-— —Jan. 1 to April 0—|-- aan of February— ——Jan. 1 to Feb. 29— 
1920. 1919. |) : 1919. 


ie 


1919. 


110,083 
47 ,386 





218,920 
401 
33,126 
1,028 
79,143 
__159, 71 704 


| 2,215,523 
| 452,155 
| 589,164 
41,552 

1,190,217 
3||_2.392,360 


1 (099, O99 


—" 
0 eh}; 


2,690,531 10,869, ot! 
369, 233 1,411,152 
575,284 2, 852, 839 

28,910 158,082 

1,225,916 5, 809, 770 

_i. 105,674 2 2,289, 140 10,639, 343 


 — 6.575 3|| —176,836 401,391 229,983 
22 586 | 61,717 49,833 240,596 
19) 68 468 1,275 

__ 351,088 — —11,888 


~~ 283.) 121 31,230 
2.2 


94,738 217,843 
15,575 32,753 


14'811 45.914 
105 


36 222 

___ 62,464 40,505 135,022 
95,009 63 567 217 .432 
—2/0 15,299 411 —2,73: 
3,647 3,003 7,294 6,00 

808) | 6 s 36 
_1,329,240)| |} ——3,918 12,290 —6 .892 —8.774 


|| —455,875 ‘—861,230 1,044, 514 || —10,790 4 ~ 20,104 “15.07: A 
108 108 108 108) 2, 230 232 2.230 7. 232) 255 


O08} | 
New York Philadelphia & Norfolk } Phila Bethlehem & New England Richmond-Washington System 
—_— Dis een ‘ i onth of Anril-—— —Jan. 1 to April 30— || chmond Fredericksburg otomac 
ison of AT 1330. ” afore a! 1 1 st - , 19}9. | Bit of April-—— —Jan. 1 to April 30— 
Z I 


$ $ : ban 300 ae 39—o] Aaa bes ] 18-97 
) | «2 ’ 7, ye ‘ 00 , \): ’ 
138304 1 ee 745 1 oho eay | 347.786 473.307 1.278.450 1.961.126 
92.175 1,816,254 1.814.652 2 348,686 831, 710 873,982 3.800.267 4,086,830 
oe " 165.537 “ 760" 26 4'487 54.334 86 142.777 ‘'303.222 °412°947 
114,553 528,328 ‘8! é 62. 165 133" ‘079 490,619 
5,1 73 ,8388 
341.116 


133 aoe 
38 33 ,430 45 : 6,874 28,054 
306 ‘494 1,050 "863 73,317 36,625 204:771 341,075 1,352,138 
509.543 1,851,738 110,281 54,934 419,147 __ 612.620 2,415,520 


669,: 318 
Net from railroad. __ 4.9] 112.631 AE aT 20,48 —2,005 —70,460 204,663 BY 1.67) 71,309 
18,573 63 ,003 


Taxes (less war taxes) . 24.101 55,720 05 4.120 50 5 18.679 
Uncollectible revenue. . % 99 ‘an 34 15 

Net after taxes, &c.| = 20.804 «94,058 —98.587 264,768) — 74,580 135,969 
Net after rents we 17 bod 86,951 —130,14 47 ,69 —83,955 168, 749 


2 
Aver. miles of r'd oper. | 121 121 121 121 
Pittsburgh Cincinnati Chicago & St Louis) Philade = & Reading 
— Month of April— —dJan. 1 to April 30—||\——Month of Bt —Jan. 1 to April 30— | 
EARNINGS. 1920. 1919. 1920, 1919. | - ni 1919. | 
| 


$ $ $ | 
Freight revenue 5,727,960 4,512,833 16,066,501 13,667,590); 5,010,133 21,825,183 15,824,699) 
Passenger revenue ---| 1,599,098 1,535,590 4,913,190 4,835,485||__ 969,731 3,334,979 3,400,781) 
Tot., incl. other rev.| 8,082,920 6,920,967 26,073,527 20,940,762|| 6,369,018 5,471,389 26,894,558 20,656,423|| 309,844 332,144 685,472 
nses—Maint.way 53. 301 3,237,181 2,582,291|| 721,770 764,415 2,615,928 2 423,682 32,485 28 888 64,209 
nt. of equipm’t- 2,068,831 8.889.111 6, 436,432 | 1,407,947 8,578,900 6, 44,581 42,611 89,321 
Traffic expenses... 80,802 258, 850 238,899 || 37,225 186,174 8 3,220 6,785 
Transportation exp-| 3. 999.764 3,458,171 12,735,182 10,398,222 || 2,788,860 13,891,557 12,17 ___ 136,593 110,057 269 ,252 
Tot.exp.,incl.oth.| 8,423,149 6,700,981 25, 989. 993 20,349,042)| 6,173,422 5,149,674 26,007,641 21.61 cr 228,202 196,313 __ 451,677 
Net from railroad___. | —340,228 ~ 219,986 $3,534 ~ 591.720|\ 195.506 ~ B21 715 886,916 —4 51.64) 135, 
,O0 
12 
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We) Dem IOO 


163,350 
46368 
21 139 
96,133 

166.08: 


enses— Maint. way 

Teak: of equipm’'t- 
expenses _ 

Seataeertieen exp- 
Tot.exp.,incl.oth. 

Net from railroad__-_- 

Taxes (lees war taxes) - 
Uncollectible revenue. 

Net after taxes... 


Net after rents 
Aver. miles of r'd oper. 


214,225 70 
38,513 
331 
$9,146 
_ 349, 073 


86. 164 


Wen bo] SIbo 





RI COD Grdo] OES 


457.189 
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‘ ij 

















—238 ,62 2 


24,216 _ —29,161 __ 226.4 


92.457 226 } 404 || —: 
—169,905 91,350 —270,197  217.394| 











EARNINGS. 


er revenue ... 
Tot., incl. other rev. 


Maint. way 
a. of equipm’t. 

expenses __. 

a he exp. 
Tot.exp.,incl.oth. 


504 ,693 
87 ,907 























~ §96,542 ~ 1,494,162 








1,592,484 
“1,546, 897 








Washington Southern 


— Month of February— —Jan. 1 to Feb. 29— 
1920. 1919. ot 1020. 


3 
139,439 144,825 250,542 298 ,338 
114,332 168,446 195 ,645 408 ,524 


"° 
4,203,279 


83 
959,523 79 
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3, 293'418 
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sT00 do! Cobo colisa 





pe 








7 
oS 
~ 


7, 
J 








i 
als “I 


\ 


tn 
“I 





31 

Taxes (less wartaxes).| 321,267 233,118 909; 049 698,465, 209/583 143/228 551,195 6, 380 
Uncollectible revenue- | 264 138 1,115 794 1,215 1,726 
Net after taxes, &c_| —661.760 _—13,270 —826,629 —107,540 Le 1,202 1 78.487, __ 333,995 
Net after rents | 758,152 56, 723—1 299,512 —294, 702|| —369,985 —192,212 —668,042 
Aver. wiles of r'd oper. 2,383 ,383 383 2,387 1,126 1,127 1,126 


: Toledo pai & Western | Pittsburgh & Shawmut | Rutland 
'——Month of April— —Jan. 1 to ee’? 30— |——Month of April-— —Jan. 1 to April 30— |'|—— Month of April— —dJan. 
1920. 1919. 920. 1919. 1920. 1919. 1920. 1919. | 192 20. 1919. 1090. 
$ 3 


: s 
48,961 107,166 


33,494 
12 


. 
* 











or 


Of 

CO!) NO 
=~ 
oe 


74,771 Teaa7 219,112 
62,883 123,809 151,005 
35 35 35 


iT 


a eet 


EARNINGS. 
Freight revenue... | 


1 to April 30— 
1919 


Passenger revenue... 


- Tot., incl. other rev. 





f expenses 
Transportation exp. 


Cg a ed 
- OF EGuIpPMm FC. | 
r'raffic ae | 


46,522 


6,244 


483,219 05 





~ 105, 407 


8 
4: 
140 
3. 
45 


sOL« 
321,020 


— 
—_ 
erin I 
— 


| 
20,710 100), 
090 | 


505 4 l 
93,988 >, 6 
123,663 5 
5,763 mit 
195,601 3 








07 | 


307, 208 
118,130 


re — 


493,618 
70,495 
95 », 4 


4,05 
219, 609 


$ 
231,466 
104,074 


903,818 
416,115 


$ 
771,336 
389,678 





402,152 
64,091 
95,580 

5,806 

200,578 


1,650,218 
~269 604 


406,105 
19,940 
914,691 


1,357,492 


»742 
710,512 





16 

}e 

1 

Tot.exp.,incl.oth. ms TR 

Net frem railroad___. | 

Taxes (less war taxes) _ | 

Uncollectible revenue. 

Net after a &c. 
Net after ren 

Aver. miles ofr’d oper.| 


_ 5/3, 509 


30,879 
34,000 


__ 405,118 
88,499 
18,155 


438, 931 
69, 410 


"3779184 


24,967 
19,058 
2 


1, 433 872 
” ie 379 
74,755 
34 

_ —06, 935 ——121,169 


a") D709 —90, ) 895 
415 415 








—a12 


—9S, 128}| " 
3, a 


1,671,328 — 


ec 


—22,110 
74,815 
9 


Tol | Rae 








" —61,810 ___ 68,968 —102, 021) 5,905 


" amd 505 | 5 ~—«d98, 6 828 “— 100,865 — ,166 15,905 
247'| 3 103 103) 5 5 
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EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
euses— Maint. way 
faint. of equipm’t. 
Traffic expenses _.. 
Transportation ex 
Tot.exp.,incl oth. 


Net from railroad... _- 
Taxes (less war taxes) . 
Uncollectible revenue. 


Net after taxes, &c. 


E 


— ee eee 





Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue ... 
Tot., incl. other rev. 
nses— Maint. way 
faint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


Net from railroad_-_-- 
Taxes (less war taxes) - 
Uncollectible revenue. 

Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue.....- 
Passenger revenue ... 
Tot., incl. other rev. 

nses— Maint. way 

aint. of equipm’t- 
Traffic expenses.-_- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net after rents__....- — 





























bx Louis & San Francisco System 














RAILWAY EARNINGS 


(Vou. 


110. 








San Antonio Uvalde & Gulf 


i Southoun Railway System (Conel. ) 




























































Net from railroad... 

Taxes (less war taxes). 

Uncollectible revenue 
Net after taxes, &c. 


Net after rents._...-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue.....- 
Passenger revenue... 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from raijroad.-.-_- 

Taxes (less war taxes) - 
Uncollectible revenue. 

Net after taxes, &c. 

Net after rents......- 
Aver. miles of r'd oper. 












EARNINGS. 


Freight revenue.....- 
Passenger revenue .-- 
Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm’t- 
Traffic expenses... 
Transportation exp - 
Tot.exp.,incl.oth. 


Net from railroad_.-.- 
Taxes (less war taxes) - 
Uncollectible revenue. 

Net after taxes, &c. 
Net after rents.__....-. 
Aver. miles of r'd oper. 



























EARNINGS. 


Freight revenue.....- 
pger revenue... 
Tot., incl. other rev. 
xpenses— Maint.way 
Maint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad.... 
Taxes (less war taxes). 
Uncoliectible revenue. 


Net after taxes, &c. 


Net after rents._.....- 
Aver. miles of r'd oper. 






















EARNINGS. 


Freight revenue...... 
Passenger revenue... 

Tot., incl. other rev. 
E nses—-Maint.way 

aint. of equipm’t. 
Traffic expenses... 
Transportation exp. | 


Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents._...... 
Aver. miles of r'd oper. 



















































































































































































































































St Louis-San Francisco —Month of April— — 
“aa? Soe ee ee | TE Y 4Bi9. 1920. "i919. Monin of Aprit—— Jen TAS 
4, 380, ‘Al 3,931,300 19, 133,638 15 oy 23] 99.679 46.320 om 990 on 999 | ID 16 1919. 1920. "1919. 
teas Be 1, 568,124 _7 7,208,537 6,449,903 40,201 38,793 167,845 142,452 45; $12 40,706 200,040 180705 
0. Bl ~B.RGG.AGZ 5.029.004 23.370.921 | —T40.c9t BRD) 446.98 — 4.634) —Tab.247 —Ta1.96 — 657.587 — B61 aba 
| 1,605,971 1,134,392 6,254,046 + Fab oe 22°315 6.75 390 -111:360, 47186 41.439 «178405 «187936 
Sg8f08 0" 48.631 "287-484 190,210) 18001980 91.902 60.668) 20.817 24.120 97.275 88.558 
2,624,266 _2,148,324 11,522,722 9,378,576 64,070 __—50,999 «225.019 _—«192..975 84217 83111 41 Bee tert 
-| 5,522, 960 4,515,602 22,915,265 19,501,276 |__ 130,939 _ 95,376 ___ 544,377 _ 386,154)" 163,076 Tie sT 341,585 304,162 
1.033.421 "1.340.254 "5.113.739 "3.869.045 Rear 15. 857 667 08048 71 819 96 808 78 52-148 Bre 
“9,995 (9,90 902 .2: 20) (Vf - ++ = —~—Lort i 3,46 —25, 
447 1'889 5174 10,665 47 a aad § 8,800 9,800 9/000 39,200 $8 On6 
803.575 _ 1,05 59.033 4,206,332 2,916,598} 13,610 __——« 441. ~—107,116 _ —80,170 —46,628 5 a 134 
585.596 1,172,407 “3.573.440 “2.915.635 | 440: 719 144,981 85,980 96-45. i 1) ll. 77 78 —61,209 
75% ; 4,761 4°761| 317 317 317 317 oF 93 34,515 —126.4 766 —68, 969 
Fort Worth & Bio Grande Seabo ir Li | : 
| : ard Air Li 
|— Month of March —Jan.. 1 to March 31— —Month of April— —Jan. 1 pap pril 30—|| Southern Pacific System 
20. 19. 1920. 1919. 1920. op. 1920. 1019. ||_-neensh or Mee ee 
ttt 70,129 269,333 167,909] 2,376,269 2,059,721 10,960,916 8 527,205||10 se3" 1919. 1920. “1919. 
nee SOES ___ AT BUD __ ASB 2AL __183.058))_BO020" “995,555 3,336,544 3,993, 427 "4, 317.568 $ 366, 174 11:073:290 97438 052 
39.774 35.021 20.419 §5,004|| 752,987 516.386 2'581.246 2/101590 2'390° tee 333,143 46,640,797 39,148,773 
ats, at v7 oot 87,850)) 1 nl 64d 7381080 3, 30.6 685 3:043.866|| 3°301 901 3.588. 473 10! 6°330" 694 Z.036 tt 
ae bed ) i ‘a ) J J IOs ~ . 12 d ‘ ( | 127 ans o< = y ) 
80,474 75.193 274.228 217,995] 2,016,374 1,582,030 8 080'531 6,572,085 6.258001 &.8b2Obk 18. ake Eke 16 cena 
ae uo 88 14 497 .6 630° 415.078 | 4,126, OO _ 30 031,712 15,432,613 12,4 493,375) 9°767.898 TEE 22° rs ar aera ae 
yee ot S01 —92,503 | —490,278 327,872 1,370,661 — 1,273,395 “3.14 37 aos a) ees 
94 Oe »I59 Ree ot 2 9.038 150,000 135,000 600,000 540,000 | ve é : Te 600 7 07, 416 5,281, 
— — j 20! 614 602 2°455 2'230|| 549-287 5,600 2,198,917 1,864 '942 
1886, 42484 15172 102 249) 040.895 191 169 wt 08.208 __731.165)| "2.531.275 SS ES TL 10,147 
41,503 “45,685 "98.358 —II1.S80 —943,201 206,049 "166, 447 832.015 “SO SS DE EU A 
35 35 235 235) 3,563 3,563 3,563 3,563\| -""s'nak | aha Oe 739 4,108,589 
St Louis-San Francisco & Texas i South Buffalo H a hs elon 7,049 
—— of March—— —dJan 1 to March 31—!||—— Month of April— —Jan. 1 to ast 30— Arizona Eastern 
20. 1919. 1920. 1919. | 1920. 1919. 1920. 191¢ ete to — —Month of January— 
) a 4 $ $ I 1920. 1919. 
107,649 94,523 323,911 235,866|} 53,907 me , ro g 
18,209 4.826 54,643 41,362/) 27,588 171,570 157.338) 2,858,048 3.657.705 273.641 280,966 
135,799 105,808 410.144 209,390 116.914 62.444 409.956 444.133 oe et 52,761 __ 51,794 
53°611 24006 8.093 68,756) 528 ©=—«15,763 25,674 —-29,112|| *eee0, 4:478.681 868.887 = S70 RE 
+410 2'99% "5.63 ‘3 ‘890 9,709 9,141 57,596 66,337) 608 546 668, 048 48,330 85,005 
79°187 62'676 251417 -202°658 aes al ai7 1:143| "57'904 —“D6'107 a et 53.734 
79,187 ___ 62,676 202'658|| 59,963 42,776 252,501 _—«230.631|| 1 954's>> 6.107 5,995 1,201 
132,014 114,568 poner 35 ; 006: acta 79,110 38, 427 34 as TOR 397 063 | r- ee 6 ] 216. ROH5 114,195 105,796 
$258 —8,760 —29.684 —50,606| 37,804 24,017 66,248 117.066 ——— wet S508 237,313 247.400 
1,880 625 5.640 4,127)| 3,580 2:550 14/320 10;200; 349’ 9:903 ft Os ee ere 1e’oRt 
1,905 _—10.421 —_—25,333 ——54.776, 34994 31, 467 LL LL kad 934 1032 99 eA 
eS ee ee ee wk ] 51,928 106,866 [92 ‘ rit 
—36,594 —30,745 —134,650 —119,025) "13,028 54 034 033 5 ai a vars | HER ~~ 1.547 ,344 115,303 107,144 
me 134 134 134 11 11 11 ty | 85-494 1,872,292 963 958 
‘4 od é 3 
. ouls Southwestern, 5 ystem southern Railw ay System 1 Galveston Harrisburg & ion Antonio 
a of he! ——Jan. 1 to Feb. 29— — Month of — —dan. 1 to April 30— | —Month of February— ——Jan. 1 to Feb. 29— 
1366-999 705685 2.602579 1.5043 0 pHi g 1920. 191 2 a 1020. 1919. 
366.999 795,685 2,602,579 et i02|| 7. 734,797 6 363,119 32-124.489 24.573 283) 1.258.843 $ 
Ht asthe 73 ie -y ba? aoe 2°773,583 _2'926.168 10°526.902 11.540,983|| +"438'o18 397" 143 mitt "O04 " B10" oO8 
971,45 131, 11,517,226 10,110,423 48,921,787 39,: 
06:472  249:202 "406,943 '466.929|| 1/368'557 1.6 87 39,214,317) "1,798,605 1,570,017 3,924, 
403°219 2511325 671.441 460031 L'BTe'oGs DeaoToee Sloee ess 1e'ObeTata | 262-135 ‘2417727 °'B63'400 "BIB 
ett e226 7144 60,503'| 1,875,963 2,526, 282 9.065.653 10,089, 414;| 535'095  350°16 400 515,119 
313° 6,044 123,244 617.538 6055 | 1095 9  982:979 690,950 
SBE ae oe ; wo aone ee 4,961,449 4,329,575 21,328,402 17,383, 04 799 oat aey' oo3 1 580" 954 1. 1,730 
573 48 KT Man 9 PIB a aee = ae ia mt ete ae 39,235,843 35,918,944 | 1,690,564 1,428,365 3,316,034 2 as a 
42'984  37'140 ° 85,968 — 74/280] ~'416'9 170 9,685,944 " 3,295,373|~ 108,041 — 141,602 608,131 
18 261 92 872 59 = - 322,263 1,569,490 1,286,496 | 611324 220 S131 = O68, 
ee ee 5.694 5.079 __” 27.568) . 205 122,648 104,410 
530, 51,965 5 1. 
B08 70503 LOB OSB BOT 858 | cee ORT bee ee L081 308 5.518 8D 563 102-456 58.838 
939 93 he 9: ) 877 6,265,823 1,460,309 40 O84 TL 804 "0G G0 
ie de 9 939 939 6,971 6,982 6,977 6/982 | “1°38 1'382 aie te et et: 
—Month See ae Jf : Fe >. 29 aaneme Great Southera Houston & Texas Central 
1920. 1919. 1920. ota. eomh of April —dJan. 1 to April 30— ||\—Month of Febr ary ices 
2 20. 19. 1920. 1919. 1920. 1919. || 1920.” 1919) 1920. “tar 
536,792 346,018 1,011,505 698,339! , $ $ | $ $ 1920. 1919. 
105,828 103.773 '243:498 —222°872 aaa’ of! 617,589 2,354,102 2,335,875'| 639,186 426 Y y 
689,909 471,175 1,452,288 97 oe E93 O02 __GSB O08 __O70.283|| _ 197 287 1501928 "425560 __334°960 
219,024 145,316 424,034 330, inh 745.705 828,982 3,350,354 3,188,631 | 894.555 ~~ 608. <7 em 
gigas nates encore Bon-di0) i8h.ee2 AGO BENHAL Bx9.00R) dskog angio Gaz gas 26 eR 
, 4 R a * , , 4 sO’ +e 2 , 
416,209 2008 pbssoe  abbBeal| 940-204 "14.083 691436 50.622 eranr 19g-818  SG8.BIe (248.01 
986.108 557.301 1.939.348 1,200,190. 53 a8 31,007 _1,288:518 _1.388:062 ETERS cated 10 745/224 579.178 
“93018 21000 54:468 493 | 150.476 its CSET ae 774.104 661,180 1,518,665 1,135,228 
, : OU, 5 | : <= ~ 
8 00 54,463 42,000} “34,413 24,561 117,514 98':244| + 37°6zs ~ Stes 75370 
—319,223 —107.219 —541,744 —270.540.1~716 06 ; o. A 71}; 336 903 "B07 
SE OCF ES aaa ae | OS 501577, 305.698 | 32,428 13 233 377,877 90.3 
ony “Ate Bis 063 |""194,074 87,358 ~ 605,150 ~ 264,029 62,571 SS : a 
St. Louis T f | = $12 320 312 | "885 "856 ' ° 886 "856 
—ideets of Pelmaaten —— ro | Georgia Southern & Florida | H 
o Feb. 29— \|— | ouson East & West Texas 
1920. 1919. 1920. 1919 onth of April——- —Jan. 1 to April 30— |—Month of Februar J 
$ $ $ an | ke 1919. 1920. 1919. 1920,” 1919-1920. 1919. 
ae Sees -\eeaees |: lies | 284.506 280,450 1,114,863 939.77 79!| : $ ' 
Seda Oca Basis ees | S24. 705600, _‘s5 7-512 _azo.aie| “45:30 __ “30.744 _“ostod "17-28 
10,119 606 20.358 oaree?|| 427,668 350,551 1,871,973 1,496,427 | 240,628 173,059 037 
1t.5e0 17,265 41.595 38361 ete: OR ane try fa 56,078 39'589 32.081 34" 5o7 oO BO 
60,380 46,908 145.995 92.607) o0989 8261 20.043 el em 3 Sa | a 
57 647 TSG a 195,104 159,345 837.828 676.082) 115,993 80,379 214 493 163°496 
BO 19 303 AVPYLI rN YL __ 346,292 335,893 1,590.030 1,350,615)| 201,253 152,584 394,129 
1 105 th oh ane 14,657 281,943 145.812| 39,374 i “Ea e EHS 
eccecsee i esesee i -|é_wseesee §peesee 19,250 13,550 73,50 54,400 "570 6,158 15.140 12316 
28,789 19,202 50,050 __ 39,074 62, 126 oa BB 173 104 64 604 
“15.628 628 "13,078 975 5 109 108 5 763 ay ose oe ae 219. ___91,238||___— 31,700 14,252 47 933 68.113 
as 74,997 |" 19,76 Tl 2 
402 402 40 ‘ . 6.8 ’ 
San ae * cia Pass , Mobile & O ¢ ™ - —~ £90 190 
—Month of Aprii— —Jan. 1 to April 30—||___ ny obile hio | Louisiana Western 
1920. 1919. 1920. 1915. Month of Aprit— —Jan. 1 to April 30— |—Month of February— —Ja 9 
$ . $ | 920. 1919. 1920. 1919. || 1920. 1919. yore 
262,842 189,738 921,548 870,297] 1 o= $ $ . fom os 1919. 
88,940 78.231 3435111 3217116 | 1092-060 972,116 4,718,501 3,756,036 | 264,557 159,113 571,83 5 
76.076 SOR 75S “TAES.78S “1080 874 oeanee “eee eee | 100,745 103,886 390'504 B14’ iot 
102223 “88577 ~ 506496 -'380'409|| 1329-288 1,214,250 5,975,336 4,735,674 | 385,981 270,614 8 : 
116°718  417°091 498'375|| 221-742 234,728 962,862 828,214| 86,94 31°556 «iER ain | Coptaae 
68: 453 25,227 53'o77| 460.955 442,969 1,832,207 1,742,729) 70,767 57:873 148/010 13°409 
220,293 200,162 284.652 725.518] ¢is'sae 1001 "116,750 _" 92,862! _ 5,260 4°743 9°91 118 oe 
496,807 126,936 “1.505.950 “1.029.003 612,538 571,671 2,734,331 2,291,702| 153,997 83,874  204:730 192°667 
aT as eee ee 2 1,373,956 1,316,738 5,831,902 5.115.094 | 280,694 191,427 — 545,154 
15,000 15,000 — 60,000 Als “44,662 —102,488 ~ 143.434 —379.420 | 106. een . 416,089 
~=2~-= 776 268 g4gi| 99-601 55,174 242,303 212,673! 19,795 9:069 39,590 
—62,827 —146,955 —412,435 —409,266||—j04-314 IBY. way a ooo || : — Bs 
= S78 Saree =e ae — —99,178 —592,566 85,402 70.117 28 
od 4 “—24.751 178 404 “ ’ l 790 172,851 
732 51 —178,404 ~~ 130,604 "631,56: 631 565 mor SS ST 
1 1,168 997 1,16 1 907 7 "207 pte ‘207 








JUNE, 1920.] 





RAILWAY EARNINGS 
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Southern Pacific System Terminal RR Assoc’n of St Louis) Union Pacific System (Concl.) 
Morgan’s Louisiana & Texar R Terminal Railroad Association of St Louis Total Company ; 
EARNINGS. —Month of February— ——Jan. 1 to Feb. ae | —Month of February— ——Jan. 1 to Feb. 29——||\——-Moonth of April—— —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. 1 1920. 1919. 1920. 1919. | 1920. 1919. 1920. 1919. 
Freight revenue... -_.-. 542,852 46,896 1,133,747 836. nt <dubeds * i dabei > « Glee)” Mehead 8.080.914 9,217,975 42,856,392 37,995,334 
er revenue... 166,925 160,083 "353,739 324 962) 2,055 3,229 5,426 7,140|| 2.746.132 2.739:294 10:432.068 10,265,325 
Tot., incl. other rev. 751,264 530,965 1,654,189 1,227,325 | 378,781 283 ,871 743 ,288 584,582 ‘3. ios 103 13, 044,839 61,483,146 52 168,068 
Expenses—Maint. -way 106,216 75,144 168 ,999 164,738) | ,059 79,488 126 ,004 162,658| 070,021 2,666,341 7.482.663 9,166,026 
aint. of equipm’t_ 157,750 127,785 282,618 277,098) | 57.301 53,907 32,510 149,621 5 ‘810,624 2,327/531 11,105,002 9,441,364 
Traffic expenses-_-_ 12,186 9,356 20,992 16,304 | 797 83 1,95 1,821 136,217 »344 455.697 351,662 
Transportation exp-_ 250,540 259,756 527 ,276 563,953)' 187,663 138 ,947 365,910 290546) 4,428,154 3.884.108 20,168,988 16,938,726 
Tot.exp.,incl.oth. 549,795 492,949 1,046,989 1,063,969) 332,339 284,028 643,619 624,746 10,320,855 _ 9,649,902 42,476,754 38,592,028 
Net from railroad... 201,46 8,01 . 163,356) | 46,44 —157 99,668 —40, 163|/ 1,8: 1,837,246 3,394,934 19,006,390 13,576,040. 
Taxes (less war taxes) - 36,551 31,033 73 ,094 61,190) | 39,139 28,249 66,278 56,499 945,875 566,892 3,129,182 1,944,987 
Uncollectible revenue- 24 510 613 631) | apr ve Peet: | 265 1,273 3,626 4,467 
Net after taxes_...| 164,675 6,472 533,492 101,533 || 7,297  —28,407 33,385 _—96.666)| 891.104 2,826,767 15,873,579 11,626,582 
Net after rents._____.- | 151,355  —5,076 21 79.047 | 140,633 79, 315 294, 029 ‘eh . ,951|| 1,103,106 2,760,760 16,020,640 11,249,830 
Aver. miles of r'd oper. 4 400 400 400) | 36 a“ 36 | 8,184 8,181 8,184 8,181 
Texas & New Orleans | §t Louis ieimanad scaling’ ialie us | St Joseph & Grand Island 
—Month of February— ——Jan. 1 to Feb. 29——||—Month of February— ——Jan. 1 to Feb. 29—— I——Month of April— —Jan. 1 to April 30— 
EARNINGS. —_ a — at eg | a es — 1920. am, 1919. | a 10)9. 1990. 1939. 
a 
Freight revenue- ----- pce «(ieee CR ~~ MR Sora Sa aa a | 152, 697 147.109 773.320 657,456 
Passenger revenue ...| 152,274 145,468 312,584 308, 974) 758 783 1,420 1,516)| 36,73 44,225 151,584 155,270 
Tot., incl. other rev. 729,571 529,715 1,566,891 1, 110, g.oish 332,566 206,376 666,414 462,251 | 508 0 205,945 1,017,155 861,290 
xpenses—Maint. way 150,077 113,180 281,215 | 58 ,462 53 ,563 97 ,52 97 ,361 3,686 50,654 228,679 207 326 
I _ of equipm’t. 187,873 212,216 01,324 395,705) 50,605 43 873 128,066 111,764 | 36,823 35,676 171,714 117,662 
Traffic expenges__- 4,37 5,556 10,117 10,602), 649 Re 1,47 1,592) | 2,027 2,077 8,292 7,410 
Transportation exp- 320,338 217,488 587 071 452.931); 248,291 174,798 502 ,434 365,361 | a? 434 122,076 549,938 554,354 
Tot.exp.,incl.oth. 717,789 574,893 1,3891.357 1.167.185|| 364,048 2/9186 741,280 _587,038)| 252,477 224,226 1,014,819 940,694 
Net from railroad __-_- 11,782 —45,178 175,53. —56,510|| —3d1,481 ~ —%2,809 —74,869 —124,786) 162 272 —I18,281 2,335 —/9,403 
Taxes (less war taxes) _ 21,129 21,085 iy #3. ashi »250 8,000 16,500 16,000 | 11,889 8,810 45,600 35,243 
Uncollectibie revenue_ 83 328 822 | cecwne eT ee oer a eee 37 62 
Net after taxes, &c.| —10.179 —66,592 130, 452 <n A. 49) —39,731 | —80,809 _ —91,365 —140,786/| —58,161 _—27,092 _—43,301 —114,709 
Net after rents______- —38,115 $2,052 72,050 —130, 4 —49, v4 —89, vat "100,400 400 —150,879|| —66,003 —28,525 —61,161 —121,063 
Aver. miles of r'd oper 469 469 | 9 9 | 258 258 258 258 
Spokane International | Toledo St hile & ‘Western | Union RR (of Pennsylvania) 
— om of April— —Jan. 1 to April 30—!|——Month. of April—— —Jan. 1 to April 30—!\——Month of April—— —Jan. 1 to April 30— 
EARNINGS. 0. a Xs 1919. | — 1919. — ~ i | oo a 
ed 1] 
Preight revenue_____- 101 932 56,595 407,786 214,564|| 670,020 eee. Biers SPOR acces: :) ‘sebned ) weteas.” “haeben 
Passenger revenue .-_ | 17,411 16,421 69.755 58 .452| 34.001 29.279 124,261 he eee eee rr ee 
Tot., incl. other rev. 123,104 74,963 491,623 280,765|| 745,648 618.991 3,179,844 2,256,714 712,394 612,679 2,564,693 2,352,459 
Expenses—Maint. way 17,306 20.343 62,843 54,576}, 149,246 104,160 455,115  374,565|| 107,103 61,2 90,065 0,513 
int. ofequipm’t.|, 11.724 7,897 44,806 29,530}; 150,218 123,369 642.139 517,176 156,624 200,910 766,828 634, 452 
Traffic expenses__- 2,256 1,601 9,288 6,350) | 10,882 4,944 33,396 20,924} | 243 234 1,094 1,027 
Transportation exp- 37 .925 28.518 155,438 108,998||__ 279,548 245,483 1,377,520 946.817] 500,043 327,955 1,761°360 1,260,099 
Tot.exp.,incl.oth.| 75,300 __ 61,909 __293,872 __215,944|/__602.101 _ 489.503 2.554.789 1,906 620 771,614 598,119 2,850,461 2,144,987 
Net from railroad _- 47,804 13.054. 197,750 64,821|| 143,546 129 488 625 054  350,093|| —659,219 14,559 —285,767 237.4 
Taxes (less war taxes) _ 5,170 7 935 20,000 19,969) | 31,000 26.000 124,000 104,000} | 7,72 6,428 28,912 25,712 
Unoollectiblerevenue.| ------ _------ a res | weenses | tatoos 294 MET]. ‘Sntieome =. \. winthinnie ieee. ann 
Net after taxes, &c_ | 42,634 5.121 177,684 _-44,852||__112.546 | 103.488 600,759 —_245,989||_—66,947 __—8,131 —314,679 __ 211,760 
Net after rents______- | 35.974 2,140 ~—«152,718 34,534) 81,572 84,158 332,691 166,935) —15,720 21,506 —96,257 310,997 
Aver. miles of r'd oper. | 156 156 156 156) ) 454 454 464 541 | 40 5 40 35 
| §Spokane Portland & Seattle | Ulster & Delaware | Utah 
ae of April-—— —Jan. 1 to April 30—|| Month of April-—— —dJan. 1 to April 30—|——Month of April— —dJan. 1 to April 30— 
EARNINGS. —_ « 2 or 1919. so 1919. st 1919. 1920. ~ ¥ — ~« ws 
Freight revenue_-_-___- 430,935 393.496 1,835,351 1,591,412 56,247 71,450 159,284 171,073 104,260 62,253 598,510 348,560 
Passenger revenue... 151,850 123,587 561.106 466.973 16,749 6,282 60,353 45,87] 595 437 257 1,918 
Tot., incl. other rev. 632,807 551,583 2,637 187 2.227,342 97,777 98,452 334,320 288,826 105,306 64,379 55 6ES 355,200 
Bxpenses—Maint. .way 78.956 102.533 460,602 482,907 15,712 2,115 65,253 39.472 16,011 3,481 51,530 37,972 
Maint. of equipm't_ 76,710 104, 924 329,318 384,921) 20,725 20,297 81,231 75,750 25,482 13,213 113,750 90,420 
Traffic expenses_-_- 4,981 009 23 566 24, 345 2,165 1,317 6,820 5,01: 162 204 768 987 
Transportation exp., 209,426 180.058 805,614 788 834 | 64,406 94,223 233 675 244,151 24,816 14,657 142,770 74,084 
Tot.exp.,incl.oth. | __ 401,337 415,673 _1,820,459 1,763.2 3 .563||__ 111.4 467 _ 125,223 415,060  385,317||__ 68,721 | 33,424 318,553 211,388 
Net from railroad__._. ~ 231.4,0 141,909 816,727 463.7 783\| —13, 689 —26, 771 —80,740  —96.490|| 36,584 30,955 283,979 143,811 
Taxes (less war taxes) _ 90,600 59,200 325,602 236,800)! 5,000 9,400 20,000 19,200 4,066 4,088 18,222 16,298 
Uncollectiblerevenue_' _____~- 35 341 16]|___------ _—...~-~- 2 S| ee ee ee 
Net after taxes, &c_ |__ 140, 869 82,674 __ 490, 782 __ 226,822 | __—— 18.689 _ —32,171 _——100,7 38 —115.7 433) 32.5 p17 __ 26,866 __ 265, 757 cou 27,513 
Net after rents_______ ma 061 ~~ 109,020 458,461 332,.806| —23,802 —32,308 —110.046 —116. 122) "26,735. 19,279 282,973 103,076 
Aver. miles of r’d oper. | 538 538 538 538 128 125 128 128) 98 98 98 98 
| Seenen Island Rapid Transit | Union Pacific System Vicksburg Shreveport & Pacific 
|\——Month of April-— —Jan. 1 to April 30—' Union Pacific '|——Month of April— —Jan. 1 to April 30— 
EARNINGS. | 1920. 1919. 1920. 1919. |(|——Month of April— —dJan. 1 to April 30—|| 1920. 1919. 1920. 1919. 
$ . : $ | 1920. 1919. 1920. 1919 $ $ $ $ 
Freight revenue___-_-__ 51,912 93,021 290,067 306,490) 4.784.147 5,738,998 25,362,861 24,,02 018) 268 ,084 152,196 940,745 662,676 
Passenger revenue___ 60.636 71,495 272,412 259,816) 1 631.007 1.7471422 “6. 136.778 6,284,566 90,937 66,704 368,930 288,421 
Tot., incl. other rev. | 130,416 188.371 616,410 664 ,534|| 7.279.067 8,171,586 36,995,016 30783 -B56| 388,321 237,839 1,443,332 1,028,271 
"aint of equip way | 29 293 26 966 115 214 93 060|| 1.286.257 1.498,704 4'463.406 5,044,787) 49,451 37 ‘644 167 ,663 192,036 
Maint. of equipm’t_ 33.695 29,768 147 ,287 98,.41S|| 1.878,068 1,527,937 7.163.F82 6,142,526) 574376 54,270 244,972 224 036 
Traffic expenses -_-_- | 1,101 887 4,835 3,754! 72 410 53 886 228 323 184 572| 5,970 $:712 25,038 11,067 
a can re exp. | 86.376 103.095 400,576 371.97 3 2,505,762 2.244.302 11,413,472 9,947.512|| 1231430 92,933 552,739 402,629 
Tot.exp.,incl.oth.| 160403 170,205 705,53 346088 .180)| 6.274.622 5,735, 855 25.244.5 526, 22, 22.917.661|| 250, 539 _ 198,340 1,046,516 __ 869.534 
Net from railroad___- = —29,.986 18,165 —89,123 “57 35 3 1,004,445 2,435,730 11,750.489 9. 836, 024|{ 131, 781 ~ 41,498 346,816 158,736 
Taxes (less war taxes) - | 15 000 9 000 60 000 44.000 508.094 275,316 1,522,370 76,843, 13,716 9,416 51,161 37. 666 
Uncollectiblerevenue.-| ____. a ee 41) 142 939 2,622 3.084 | ; 136 102 237 
Net after taxes, &c., —44. ORG __#.146 —149,123 _13,311)|__496.208 _ 2.159.478 ) 10, 225,496 9.056.095 Bi}. __ 112,053 __ _ 31,946 345, 552 __120, oad 
Net after rents__-____- —62,211 9,319 —215,967 12,885 649,713 2,151,911 10,465.031 9 ti6 216)| 100,23 3 ~ 30,719 318,818 122,95 
Aver. miles of rd oper. | 23 23 23 23) 3,614 3,614 3,614 3,614) 171 171 171 i71 
| Tennessee Central | Oregon Short Line | Virginian 
|——Month of April—— —dJan. 1 lo April 30—| | Month of April— —Jan. 1 to April 30—!''——Month of Aprii—— —Jan. 1 to April 30— 
EARNINGS. | he 1919. - 1919. a hs a at | <a a a 1919. 
Freight revenue--_._--- | 174.200 172,448 690 263 645 036! 1,886,660 2,099,979 10,182,156 8,324,156) 1,138,172 558,366 4,110,006 2,426,616 
assenger revenue -_. | 46 300 42 390 171 476 172 564) 572,328 518,413 2,199,965 2,002,143 64,504 51,911 231.102 205,233 
Tot.,incl.otherrev.| 246,206 228,577 950.624 874,058|| 2,705,544 2,823,799 13,898,885 11,077,218)| 1,327,509 680,346 4,848,558 2,922,214 
Ex Maint.way 37,451 97,690 169,459  351,741|| 441,27 726,504 1.537.020 21375.664|| °162:297 115.907 _ "526.494 "602,903 
: a: of equipm't- | 52'450 45,796 213,053 235.202)) 526,507 441,798 2,213,334 1,911,345)| 296. 262 201,037 1,037,114  924;324 
Traffic expenses -- | 4.504 2,803 18,459 12,027 | 29,077 13,331 103,610 60.679 7,469 3,65 22 ,7¢ 19,043 
Transportationexp-. 109,417 93.718 446.160  396.373'| 974.185 836,751 4,409,823 3.532.921|| 497,880 258,808 1,973,772 1.317.725 
Tot.exp.,incl.oth. | _ 214,766 247.032 887.099 _ 1,021,721 wal 59.463 2.168.259 8.979-714 8.431.309||__ 997,076 596,046 3,655,848 2,910,472 
Net from railroad_-.- | 21.439 —18.454 «63, 524 —147,603;| 546,080 655,539 4,919,171 2.645.909|| 330.432 84,299 1,192,740 11,74 BE, 
Taxes (less war taxes) _ | 5,687 5, 135 585 20,540|| 291,978 177,963 985,095 711,854 62,061 35,760 214,122 146,900 
Uncollectible revenue- | 3 104 || 110 4 730 | RBS Siege 3 7 
Net after taxes, &c- | 15.748 _ —23.! 596 __ 41,9: a —168 ,307 || 33,991 477,491 3.933.345 1,933 .509||___ 268.371 48,596 978.610 —135,165 
Net after rents --__-- —5,21 —34 921 ~ 45 238 —219,524| 309 § 990 476,022 4,057,304 1,917.561||| 326,808 128,850 1,079,707 —181,072 
Aver. miles of r'd oper. | 292 292 292 293) 2,347 2,347 2,347 2,347 | 523 520 523 520 
, Texas & Pacific || Oregon-Washington RR & Navigation | Wabash 
\_——Month of — —Jan. 1 to sod 30— | |——Month of April— —Jan. 1 to April 30—|'——Month of Maree —Jan. 1to March 31— 
EARNINGS. 1920. oo os 1919. || 1920. sa as is a | 1920. 919. a tt ay 
Freight revenue_-_...- | 1,798,266 1,836,553 7,665,812 7,169 989|| 1,410,107 1,388,998 7,311,375 5,569,160'| 5,301,755 2,629,512 9. 571,524 7,824,177 
Passenger revenue ...| 92% 708 710,591 3,889,968 2,720.037||_ 542,7$7 473,459 2,095,325 1,978,622 747.368 (697,380 2,235,995 2,026,842 
Tot., incl. other rev.| 2.949.456 2,708,204 12,797,081 10,400,300); 2,173,492 2,049,454 10,589 245 8 307,165|| 4,373,592 3,505,276 TRiwte 10,568,087 
Maint.way 604 663 391,643 2.348.908 1,815,144|| 343,490 441,133 1,482,237 1,745.575| '654,.319 (582.506 1,831,559 1,514,505 
aint. of equipm’t_ 637 769 548,190 2,845,142 2.28] 797) 406,049 357,796 1,728,086 1,387,493 968,114 728,320 3,545,582 2,208,637 
expenses _ _ _ 33 OSS 22 824 138 943 102. 34.730 35,12 123,764 106,411. 76,238 44,439 194,345 148,411 
Transportation exp.| 1.286.805 1.284.536 5.614.061 5,346,692 | 948 ,207 803,055 4,345,693 3.465. a4 2.296.579 1,978,402 6,865,035 6,022,902 
Tot.exp.,incl.oth.| 2.706.952 _2.438,656 11.448.227 9.914.575 | 2886.7 770 _1,745,788 8,252,514 7,218,058 | 4,169,272 _ 3,457,769 12,911,296 10,272,172 
Net from railroad_...|~ 242,504 369,547 1,348,854  985,725|| 286,721 303,665 2,336,730 1,091,107|| 204,320 47,506 620,136 295,915 
Taxes (less war taxes) - 120,800 84,970 465,800 339.882|| 145,803 113,613 621,717 456,290 130,734 108,886 375.760 319,202 
Uncollectible revenue - 854 190 866 888 || 13 250 274 836 747 207 1,822 515 
Net after taxes, &c- 120.849 284,378 881,187 144 4 955||__ 140,90 905 __ 189,801 1.714.738 636,980) / 72,838 _—61,588 242,553 _—-23.803 
Net after rents______. —63,067 173.536 1#4,491 268.136}, 143, 403 132,527 1,495,305 322, 22,053. | —214,332 —265,801 —542,298 033 74 
Aver. miles of r'd oper. 1,946 1,946 1,946 1,946) | 2,223 2,220 2,223 2,220) | 2,472 2,472 2,472 2,47 











CONTINUED ON PAGE 15 











NET INCOME UNDER GOVERNMENT CONTROL 


AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 pert 
annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental. 

The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 


It will be observed that only in a few exceptional 
The Standard Return represents the average 


net income for the three-year ‘‘test’’ period, that is, the three years ending June 30 1917, this being the income which the 
Government agreed to pay to the roads as compensation for the use of their property. 

The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the 
monthly returns which the roads are required to file with the Inter-State Commerce Commission and which are given from 


month to month in this publication. 


The figures referred to represent only the last item in these returns. 


Anyone desiring 


the full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


for Mareh 13 1920. 


Average —Net Federal Income— Standard 


Eastern Region. 

New England District— 
Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central New England 
Central Vermont 
Grand Trunk in New England 
Maine Central 
N. Y. N. H. & Hartford_.-- 
Rutland 


Miles 
of Road. 


1,966 
4 


, 
ad 


15 


1919. 


107,731 
1,951,199 
3,577,108 

def 163,128 
defS71,205 


1918. 


s 
607,177 
2,232,916 
1,895,400 
57,768 
def689 469 


def766,514 def1l ,105,677 
1,216 defl 212,203 


6,929,382 
223,058 


def581,781 
7,469,005 
42,165 


Return 


Entire Year. 





Central Distrid— 


Buff. Rochester & Pittsburgh 

Delaware & Hudson 

Delaware Lack. & Western .- 

Detroit & Mackinac 

Detroit & Toledo Shore Line_ 

Erie (incl. Chicago & Erie) _-- 

Grand Trunk Western Lines-_- 

Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Michigan Central 

Monongahela 

New York Central 

N. Y. Chicago & St. Louis_-- 

N. Y. Ontario & Western__-_- 

N. Y. Susquehanna & West- 
ern (incl. W. B. & E.)-.-- 

Pere Marquette 

Pittsburgh & Lake Erie 

Pittsburgh & Shawmut 

Pittsburgh & West Virginia-_-— 

Ulster & Delaware 

Wabash 


io 
996 
382 
62 
2,259 
1,062 
97 
232 
1,436 
1,86: 


3 137 
590 def 075,870 


575,1¢ 
2,054,575 
11,809,921 
defS9 ,596 
916,852 


4 : 
1,036,370 def2 ,24 


2,309,600 
395,718 


def648 ,.908 
def1l52,754 
$64,445 


10,227,504 





20 


13 
8 
2 
3 
4 
6 
0 
4 


e 
‘ 
‘ 
a 
tw 
4 


CO NOVOUS) = 


mee CT CO OT 


def57.775 
3,714,172 


38,90 


456.612 
15,729,068 


583,086 
51,739,500 
2,218,857 
2,103,589 


$99,942 





Ohio-Indiana District— 
Chicago Indianapolis & Louisv 
Cincinnati Indianapolis & W- 
Cincinnati Northern 
Cleve. Cin. Chicago & St. L- 
Detroit Toledo & Ironton. --- 
I i es 
Kanawha & Michigan 
Lake Erie & Western 
Toledo & Ohio Central 
Toledo St. Louis & Western -- 
Wheeling & Lake Erie (incl. 

Lorain & West Virginia) -_-—- 


657 
322 
252 


2.397 


103,611,503 


415,931 
def590,797 
493,591 
12,981,513 
def710,545 
1,444,287 
171,233 
def29 ,03 4 
defl17,097 
760,549 


1,099,856 


109,099,456 


142,739,083 








747,799 
def158 387 
257,750 
14,751,312 
def7 17,087 
2,614,670 
1,658 ,827 
397 ,292 
826,951 
1,248,218 


1,192,764 


1,620,259 
422,213 


994,294 
1,723,315 





Total 


15,909,487 


22,820,109 


21,809,702 





Grand total, Eastern region_37,460 


129,296,408 142, 





Allegheny Region. 
Baltimore & Ohio (incl. Coal 
& Coke) 


Buffalo & Susquehanna 
Central of New Jersey___-.--- 
Cumberland Valley_____-_-_- . 
Grand Rapids & Indiana_-_-- 
Long Island 

N. Y. Philadelphia & Norfolk 
Pennsylvania East__......-- 
Pennsylvania W est 
Philadelphia & Reading 
Pittsb. Cin. Chic. & St. Louis 
Staten Island Rapid Transit__- 
Western Maryland 

West Jersey & Seashore 


- —-—-—— 


5,066,914 
2,005,600 
def409 ,326 


7,069 


* 


- — - - - - 
~~ ONOPAODOOL SOO 
ms . — ~ - 


te OOO De NOCH DOIW OO 


( 


defl 4 


& 


203,449,878 








28,031,146 


,051 
51,416,782 
14,992,785 
17,057,239 
11,334,094 

356,824 
3,079,593 
952,682 





19,845 28,772,79 


Pocahontas Region 
Chesapeake & Ohio (incl. 

Co rr 
Norfolk & Western 
Virginian 


i ee | ee 


_ — 


148,254,866 


———_—  ._ . 





13,226,983 
29,634,142 
3,247,603 








Central Western Region. 
Arizona Eastern 
Atch. Topeka & Santa Fe___- 
Chicago t 
Chicago & Eastern Illinois_-__- 
Chicago Burlington & Quincy 
(incl. Q. O. & K. C.) 
Chicago Peoria & St. Louis_-—- 
Chicago Rock Isl. & Pacific 
, oo 2. oe eee 
Chicago Terre Haute & 8S. E- 
Colorado & Southern 
Denver & Rio Grande 
Denver & Salt Lake 
El Paso & Southwestern 
Fort Worth & Denver City_-_-_ 
Los Angeles & Salt Lake 
Northwestern Pacific 


St. Joseph & Grand Island_-_- 
Southern Pacific (Pacific Sys.) 
Toledo Peoria & Western_-_-_-_ 
oe Pacific 


9,4. 


Ne He Ro 


40,060.757 
def244,395 
def, 23'466 


25,428,088 
defs68 ,051 


9,067,411 
def277 ,560 
1,644,897 
def945,793 
2,993,415 
2,912,058 
3,053,127 
1,103,594 
10,754,273 
def48 ,318 
32,677,799 
def217,656 
32,873 ,256 
3,575,968 


l 
2,604,528 


37,108,728 


—_— 
ee 


1,242,475 
39,867,072 
3,178,315 
2,946,001 


33,350,080 
127,540 


15,880,681 
922,7 


1,338,000 
10,204,619 
373,811 
36,171,354 
159,740 
23,670,741 





170,121,574 182,426,498 


191,978,682 





Average —Net Federal Income— Standard 


Miles 


of Road. 
Northwestern Region. 

Chicago & North Western... 8,090 
Chicago Great Western 1,496 
Chicago Milw. & St. Paul___10,647 
Chicago St. Paul M. & O_... 1,749 
Duluth & Iron Range 2 
Duluth Missabe & Northern_ 
Duluth South Shore & Atlan- 
Elgin Joliet & Eastern 
Great Northern 
Mineral Range 
Minneapolis & St. Louis 
Minn. St. Paul & 8. 8. Marie 
Northern Pacific.........-.. 
Oregon-Washington RR.&N. 
Spokane Portland & Seattle__- 


3,322,50 
12,827,280 
def107 ,154 
def314,.698 

5,057,635 
18,450,790 

3,224,299 

1,652,116 


“ 
12,498,939 
61,00 
3,933,874 
2,631,520 
3,824,71¢€ 
12,495, 42 


idk WO 
SUINWonm 


nh 
> 
COCO DO CO 


turn 
Entire Year. 


23,201,016 
50 


,491,883 
1,871,083 





78,422,402 





Southern Region. 
Alabama & Vicksburg 
Alabama Great Southern... - 
Atlanta & West Point 
Atianta Birm. & Atlantic. _-— 
Atlantic Coast Line 
Carolina Clinchfield & Ohio-- 
Central of Georgia 
Charleston & Western Caro_. 
Cincinnati N. O. & Tex. Pac_ 
Florida East Coast 
Georgia 
Georgia & Florida 
Georgia Southern & Florida. 
Gulf & Ship Isiand 
Gulf Mobile & Northern 
Illinois Central 
Louisville & Nashville______- 5,01 
Louisville Henderson & St. L- 
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. & St. Louis. 1,247 
New Orleans & Northeastern_ 204 
New Orleans Great Northern _ 285 
Norfolk Southern 
Northern Alabama 
Richmond Fred. & Potomac. 
Seaboard Air Line 
Southern 
Southern RR. in Mississippi-_ 
Tennessee Central___- 
Vicksburg Shreve. & Pacific. 
Washington Southern 
Western of Alabama 
Yazoo & Mississippi Valley__. 1,3 


165 


__- 


92,540,188 


148,454,277 





264,097 


11,884,568 
510,724 
def184,.901 


997 def1 ,025,823 


1,242,397 
187.064 
14,593 
163,670 


10,642,549 

def70,887 

def536,168 
454 oO ~ 


569.354 
4,475,913 





34 5 ,074 
2,062,786 
660,606 
def572 ,.922 


11,685,220 


1,162,232 
3,917,977 


549,209 


3,092,962 

1 633,983 
2.256 504 
def! O4 o 38 
351,763 


364,779 


200,289 


Lis =) 
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— 
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9520000 Tr Oe 
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—" 
_— 
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_~ 
= 


"O16 
9,924 


322,854 
1,703,180 
252,995 


5 

§58,333 
16,282,374 
17,310,495 

343,916 


288,238 
3,862,318 





Southwestern Region. 
Fort Worth & Rio Grande_-_- 
Gulf Coast Lines 
Gulf Colorado & Santa Fe__- 
International & Great North — 
Kansas City Mex. & Or. Sys_ 


235 
920 


Midland Valley 

Missouri & North Arkansas_- 

Missouri Kansas & Texas __-_- 

Missouri Kan. & Tex. of Tex _ 

Missouri Oklahoma & Gulf _- 

Missouri Pacific 7 

St. Louis-San Francisco 

St. Louis-San Fran. & Texas_ 

St. Louis Southwestern 

St. Louis Southwest. of Texas : 

San Antonio & Aransas Pass. 

Sunset Lines (incl. H. & T. €. 
and H.E.& W.T.)....- =: 

Texas & Pacific 

Trinity & Brazos Valley 

Wichita Falls & Northwestern 


CO mt he WD OOS 
“To © ee Cho CO? 


MIMO sho 


OD 
a het 
“I 


369 
329 





,160 def1_ 


defl ,508 ,721 
defl ,141,723 


9,208,659 
3,621,573 
def612,260 
def400 ,226 


110,740,325 


ee 


def61,99: 
1,928,596 
2,854, 
1.378, 


def692 ,24: 


3.128. 


def790. 
def529 


3.681 * 5 
def323 5: 
def126, 


102,020,396 





1,394, 
150,000 


3,535,427 
359,362 
444 346 
175,000 

5,853,831 

21,773 
def83.603 


3,355,749 
555,165 
456,684 


8,503,128 
4,107,432 
62,158 
145,245 





—_— 
_—_—_— So 


231,889 


35,055,171 





515,817,773 





-- oo 





Total New England district_. 8,008 
Y, of standard return 

Total Central District 
Y of standard return __--_- 

Total Ohio-Indiana District... 6,941 
% of standard return 


9,775,418 


~ 
‘ 


+“). 
103,611,503 


(2.6 
15 909 487 
72.9 


55,972,636 





685,279,511 





61,588,468 
892,855,395 











10.227,504 
26.3 
109,099,456 
76.4 
22,820,109 
104.6 


38,901,093 
142,739,083 
21,809,702 





Total Eastern Region 
% of standard return 

Total Allegheny Region 
% of standard return 

Total Pocahontas Region... 5,117 
% of standard return 

Total Southern Region 
% of standard return 

Total Northwestern Region. _47,521 
% of standard return ; 

Total Central Western Region 51,973 
% of standard return 

Total Southwestern Region__31,599 
% of standard return 


129,296,408 


90.0 
28,772,799 
20,212,246 

54.5 
53,937,173 

52.4 
78,422,402 


52.8 
170,121,574 


88 .6 
35,055,171 
56.9 


142,147,069 
69.9 
63,634,490 
42.9 

37 818,305 
101.9 
110,740,325 
08.5 
92,540,188 


62.3 
182,426 498 
55,972.636 
90.9 


203,449,878 
148,254,966 

37,108,728 
102,020,396 
148 454,277 
191,978,682 

61,588,468 





Grand total all regions. _..231,889 
% of standard return ... 


515,817,773 
57.8 


685,279,511 
76.8 


892,855,395 
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EARNINGS. 


Freight revenue 
Passenger revenue 


Tot., incl. other rev. 


“—_— = | 





| 


i 


Ex enses—Maint.way | 
aint. of equipm’t_ | 


Traffic expenses __. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from ailroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes 
Net after rents 


Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 


| 
| 
| 


Passenger revenue... | 


Tot., incl. other rev. 


; 


Ex enses—Maint.way : 
faint. of equipm’t_ | 


Traffic expenses 
Transportation exp_ 


Tot.exp.,incl.oth. | 675,02 


Net from railroad 
Taxes (less war taxes) _ 
Uncollectible revenue. 


; 


-—=—- | 


’ 
; 


' 


| 


Net after taxes___-_ | 


Net after rents 
Aver. miles of r’d oper. 


i 


Western Maryland 
——Month of April— —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. 


$ $ 
1,081,539 956,671 4,695,378 3,707,667 
83 ,229 73,878 310,759 304,371 


920. 
$ 

141,738 

68,928 


$ 
111,921 
92,817 


413,294 
206 .897 


Western Ry of Alabama 
— Month of March— —Jan. 1 to March 31— 
1 1919. 1920. 


1919 


$ 
368 ,294 
234 ,827 


ss 
175,305 
34,197 


$ 
100,455 
34,777 


488,705 
142,964 


Wichita Falls & Northwestern 
— Month of March—— —Jan. 1 to March 31\— 
1 1919. 1920. és 


1919 
304,540 
100,233 





1,245,918 
223 .273 


391,368 
20 552 
551,921 


1,124,808 5,426,568 4,378,019 
188 ,663 968 ,450 880,863 
387,455 2,049,368 

16,610 145,029 


3 
460,339 2,181,099 2,011,753 


234,463 
»294 
46 ,860 


5,169 
79,756 


224,208 
27,555 
50,380 


2,674 
76,912 


718,808 
99,9 

140,052 
17,232 

250,121 


649,455 
80,868 
142,159 
8 352 
258.940 


222,845 
43 ,308 
23,154 

194 
78,353 


141,882 
44,575 
24,474 


759 
74,659 


685,176 
153,487 
385 


4,260 
349,729 


140,713 
70,294 
34221 
212,957 





1,245,920 


_-—— 


1,107,100 5,570,474 
17,467 —143,906 
43,200 186,400 


4,699 ,268 
—321,249 


180.665 


53 798 


166,295 
07,913 
7,500 


536.594 

132,21 

19,425 
7 


519,137 
130,31 
seme | 


180,014 
42,831 
11,178 


152,101 
9,256 
60 


93.25 
5 85! 
3,53! 
214 


6% 














447,201 


—22,716 


27,581 
114 





—14,763 
707 
Western Pacific 
——Month of April— —Jan. 1 to April 30— 
1920. 1919. 1920. 1919. 


$ $ 
632.818 3,283,903 2.633,249 
155,068 602 ,268 424 ,580 


— 330 306 
116,042 
743 


—494 ,049 
707 


$ 
540,964 
203 .007 





50,413 


2 
133 


162,781 
162,07 
133 


107.816} 


105,279 
133 


Wheeling & Lake Erie 


i880." of April— —Jan. 1 to April 30— 
1 


860 ,356 
62,123 


1919. 
816,361 
58,293 


, 


1920. 
$ 


3,703 ,383 


37,264 


1919. 
$ 


2,561,941 
198,09 


31,652 
318 


1920. 
$ 


1,417,674 
472,816 


—19,535 
—24,380 
328 


1919. 


$ 
1,310,271 
391,460 


12,102 


328 


1920. 


$ 
6,825,331 
1,964,512 


—50,412 
—6l . 14 
328 


Yazoo & Mississippi Valley 
— Month of April— —Jan. 1 to sae 


$ 
5,309,837 
1,709,263 





792,809 830,825 4,128,261 3,191,941 

170,230 254 925 738,768 951,084 

143,206 178,187 753 354 715,45 
28,139 9,846 92 ,264 3,112 


, ’ 4 ’ 
282.274 312,491 1,415.541 1,216,232 


1,018,183 
201,266 


10,010 
413,310 


962,184 
219,309 
204,804 

5,895 
376,983 


4,326,389 


06,705 


6 
1,170,973 
46,582 
1,967 ,831 


3,041,637 


709,338 
893,500 


25,224 
1,472,575 


2,003 ,526 
537 ,044 
585,304 

64: 


849,887 


1,798,194 
339.68 

18,180 
802.114 


9 452,835 
864,956 
: 87 
91,081 
097 482 


59, 
3,042 ,346 





795.947 3.302.633 3,074,816 
34,878 924,597 117,124 


48 ,231 234,512 182,256 
242 275 290 


117,789 
57,485 
37 


875,312 


833 ,230 


128,954 
54,200 
598 


3,914 526 


411,863 
eee | 


3,209 ,684 
—163 ,047 


218,800 
598 


“2,069,125 
~ 65,598 
81,416 

13 


1,633,477 
164,716 

68 ,066 

108 


,015,348 


7,486 
4,633 
3,254 


6,083,467 





1,252,57¢ 
72,666 
452 








60,265 
194,707 
1,011 


—13,594 689 ,809 
—18,797 (94,383 


1,011 1,001 


—65 ,422 


—107,443|| 








74,155 


83,8383 
l 511 


152,062 
—13,869 
511 








—382 ,445 
—352,266 
511 


117,028 
—349,399 








1,381 


96 542 
74,742 
1,381 


“T.119,599 


389,467 


1,381 





__979,454 
vive 








